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The ITC Group of Companies has grown intoone of the most successful businesses ownedby a quality Australian university. The ITC
Group of Companies is a wholly owned University
of Wollongong (UOW) enterprise, with its head
office situated on the Wollongong campus, and
with interests in education extending around the
globe. 
The ITC Group of Companies operates as an
autonomous entity, governed by an independent
board of education and business experts. This
ensures that it can respond quickly and flexibly to
opportunities and to changing market conditions,
while still retaining the connection with UOW’s
acclaimed academic and research capabilities.
The integration of UOW’s academic excellence
with ITC’s commercial experience is central to
ITC’s unique competitive advantage. 
The purpose of the ITC Group of Companies is to
build learning organisations that develop the skills
of aspirational individuals, organisations and
communities, to help them achieve their goals. 
OUR VISION: To be a builder of successful
education brands.
OUR MISSION: We build knowledge capacity of
individuals, organisations and countries, profitably
and globally.
OUR VALUES: Our work across all our brands is
underpinned by our values. We build capacity
through the delivery of educational products and
services, we reach globally with our international
outlook and cross-cultural interactions and we are
flexible thinkers who focus on value-adding to 
our customers.
Our Brands:
The University of Wollongong in Dubai
Is one of the most visible symbols of Australia in
the Middle East. It was the first Australian
university to be established in the UAE and
celebrated its 15th anniversary in 2008. It is
located in Knowledge Village, an education
precinct near the heart of the city, and is one of
the largest private universities in the UAE, with
approximately 3,500 students from 108
nationalities.
Wollongong College Australia
Offers courses that provide domestic and
international students with alternative pathways
into tertiary education. It also provides a range of
general English language programs and English
language preparatory skills for tertiary education,
as well as certificate programs in training and
assessment and frontline management. WCA
celebrated its 20th anniversary in 2008, and has
had more than 22,000 students.
International School of European Aviation
Offers students an exceptional opportunity to
undertake training on Australian campuses to
achieve a joint European pilot licence (JAR ATPL),
and an Australian (CASA CPL) pilot licence. The
venture is a collaboration between Lund University
School of Aviation, Sweden and the University of
Wollongong.
International Film School Sydney
Is an institution of cinematic excellence with a
holistic and international approach to teaching
film across all four disciplines of writing, directing,
cinematography and producing.
Our Business Services:
UniAdvice 
Is unique in providing a complete outsourced
international and domestic marketing and
student recruitment and admissions service for
the University of Wollongong.
ITC Marketing
Provides marketing services to ITC’s Australian
colleges.
Public Affairs and the Office of Community 
and Partnerships
Public Affairs provides media services, manages
government relations at the state and federal
level, writes submissions, and co-ordinates VIP
events for the University of Wollongong and the
ITC Group of Companies. 
The Office of Community and Partnerships
develops, initiates and implements programs and
activities that engage alumni, the wider
community and donors on behalf of the
University of Wollongong.
Corporate Services
Is dedicated to supporting the ITC Group of
Companies’ internal business units and external
customers, and comprises the Human
Resources, Information Systems, Business
Development, Legal Services and Finance
functions.
THE ITC 
GROUP OF
COMPANIES
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The Board is pleased to announce that the ITCGroup of Companies has enjoyed its mostsuccessful year on record. The ITC Group of
Companies revenue was $68.23 million with profit
before tax of $10.43 million. Aggregated revenue,
including fees from international students was
$127.32 million. This success has allowed us to
return to our shareholder, the University of
Wollongong, a record dividend (including franking
credits) of $6 million.
2008 was a year of milestones in many ways.
Dr James Langridge, ITC Group of Companies’
founding CEO, retired after 20 years with ITC, 18
of those years as CEO and Managing Director. Dr
Langridge oversaw a period of strong growth and
international expansion and leaves behind a solid
foundation for his successor, Mr Vince Lendrum
who commenced as CEO on 2 January 2009,
marking the next phase in the ITC Group of
Companies’ development.
This year we also celebrated:
- The 20th anniversary of Wollongong College
Australia (WCA)
- The 15th anniversary of the University of
Wollongong in Dubai (UOWD)
- The 10th anniversary of the University 
Access Program
- The 10th anniversary of the Associate Diploma
in Business delivered at East China University of
Science and Technology, Shanghai
- Our expansion into the film and aviation 
training markets. 
Our success in 2008 is owed to the strong
performance across all of our business units
throughout the year. 
Business Unit Summary:
UniAdvice’s domestic and international recruitment
activities in 2008 led to a significant increase in
applications and demand for places at UOW for
2009. Domestic enrolments grew by 11.5% and
international enrolments by 10.8%. 
At the same time, WCA enjoyed similar success
with strong enrolments across both ELICOS and
Academic programs.  
In support of UOW research and student
scholarships, the fundraising team raised 
over $1.2m from alumni, community and
corporate donors.
Internationally, UOWD welcomed the appointment
of its new President, Professor Robert Whelan.
2008 saw the UAE’s first foreign, private university
deliver record revenue, underpinned by record
high student enrolment numbers. It also expanded
its scope, and has placed a greater emphasis on
research, a shift strongly supported by UOWD’s
academic community, and UAE nationals. 
In the short time that Professor Whelan has been
in his position, a number of internal systems
improvements have also been made and we look
forward to continuing to support him as he takes
UOWD from strength to strength.
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External Impacts on Australia’s Higher
Education Sector
The Global Financial Crisis is beginning to impact
all industries. While the Australian Higher
Education sector has historically fared well 
during financial crises, this current situation is
unlike any in history and the ITC Group of
Companies is monitoring lead indicators to 
prepare itself wherever possible, and mitigate any
negative effects.
In March 2008, the Federal Government
announced a review into Australian Higher
Education. Chaired by Professor Denise Bradley;
the report being released on 17 December 2008.
The report made 46 recommendations, which,
taken individually or collectively, represent a
significant reshaping of Australian post-school
education, including public universities, private
higher education and vocational education 
and training. 
The Government is currently in the process of
clarifying which recommendations will be
implemented, however the ITC Group of
Companies is well positioned, and is likely to be
able to leverage off our current offerings, and our
Higher Education Provider and Registered Training
Organisation status.
The Future
Diversifying our portfolio of offerings is certainly a
critical step in ensuring the ITC Group of
Companies remains robust in the current market.
In 2008, we diversified into the film and aviation
markets through the acquisition of the
International Film School Sydney and the
International School of European Aviation. Both
operations have a culture of excellence, and
provide significant opportunities for growth of the
ITC Group of Companies in the coming years.
In addition to these operations, the ITC Group of
Companies will continue to identify strategic
opportunities for growth, including a specific focus
on opportunities in the vocational education space.
In Dubai, there is an opportunity to capitalise on
the already strong UOWD brand through an
increase in courses and improvement to key
business processes. It will be vital to capitalise on
the knowledge throughout the ITC Group of
Companies to make these system improvements
smooth. New course, faculty and research
possibilities are actively being sought, as are
expansion opportunities in other parts of the
Middle East.
The ITC Group of Companies will continue to focus
on service delivery to our customer and new
opportunities to value-add.
While the environment in which we operate is not
without its challenges, we are well positioned for
the next phase of development. We recognise that
it is the skills, commitment and, critically, the
engagement of the ITC team and its partners in
Australia, Dubai and beyond that will make
achievement of our future ambitions possible. We
are confident that the ITC Group of Companies will
meet the challenges of the future, and achieve
continuing success for our staff, customers,
community and shareholders.
Finally, we would like to thank the entire ITC team
and its Board of Directors for their valued
contribution to the ongoing success of the ITC
Group of Companies’ operations.
Sincerely,
John was known 
for his humour and 
his no-nonsense approach
IN MEMORIAM 
Dr John Mallarvey, Director ITC Group
of Companies Board
2008 was the last year that
Dr John Mullarvey served on
the ITC Board. He passed
away in early 2009.
On the Board since 2007, Dr
Mullarvey brought with him a
wealth of experience and knowledge gained
through high-level involvement in Australian
government and higher education circles over
several decades. 
He had served as CEO of the Australian Vice-
Chancellors’ Committee, the council of
Australia's university presidents and the peak
industry lobby group for Australia's universities.
As CEO and Company Secretary, John managed a
professional Secretariat of specialist policy and
administrative staff dealing with major issues
affecting Australia's universities. He held several
key representative positions in the higher
education sector including with Higher Education
Systems Pty Ltd (Director and Company
BOARD MEMBER PROFILE: 
Ms Rosemary Sinclair 
Rosemary brings to the ITC
Board her valued business
perspective. 
Rosemary has extensive
experience in strategic planning
gained through a diverse range
of organisations. Her most
recent roles have included General Manager ABC
Radio – Technology and Services; Director
Strategic Development for the ABC; and Director
of Education, New Media & Export for Scholastic
Australia, where she developed the plans for the
introduction of e-business. 
Rosemary is currently Managing Director of the
Australian Telecommunications Users Group,
representing the interests of corporate users of
telecommunications to government, agencies,
carriers and industry bodies. 
Rosemary is a member of the UOW Council and a
Board Member of the International
Telecommunications Working Group (INTUG) where
she holds the position of Vice-President External
Relations and represents the view of end users of
telecommunications directly to policy makers and
regulators internationally, in particular APEC TEL
and the OECD. 
Secretary), Australian Digital Alliance,
Graduate Careers Council, Australian Higher
Education Association and the Australian
Qualifications Framework Advisory Board.
John was ranked by the Australian Financial
Review in 2003 as the third most 
influential individual across the public and
private sectors influencing the higher
education agenda. 
John had also spent more than 20 years in
the Australian Public Service, reaching a
senior level within the Department of
Employment, Education and Training. 
John was known for his humour and his no-
nonsense approach and was a key member of
the ITC Board with his extensive knowledge
of the tertiary education landscape. He will
be sadly missed.
Dr Brian Hickman
Chairman 
Vince Lendrum
CEO & Managing Director 
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University of Wollongong in Dubai
The University of Wollongong in Dubai (UOWD) is
one of the most successful Australian investments
in education overseas. 
It is unique in many ways:
• It was the first foreign private university to be
established in the UAE and the first Australian
university to be established there.
• It is the only foreign university in the UAE that is
independent (not a branch or franchise) and is
wholly owned by the parent institution.
• It has the largest postgraduate Emirati student
enrolment of any foreign university in the UAE.
• With 108 countries being represented, it has the
most diverse enrolment of any foreign university
in UAE.
• It enjoys a 34% market share of postgraduate
enrolments in UAE, the largest market share of
any university in the region.
In 2008, UOWD continued to build its strong
position in the UAE marketplace.
The year closed with revenue of AED98.776
million, a growth of 17%. The IELTS test centre
also recorded an excellent result, delivering a
record number of tests in December, and finishing
2008 with year-on-year growth of 41%.
UOWD made a number of operational
improvements in 2008, including the following:
• Amalgamation and realignment of its faculty
structure to facilitate the expansion of program
offerings in upcoming years. The new faculties
are (Finance & Accounting),(Business &
Management) and (Computer Science &
Engineering).
• Reconfiguration of facilities to create more
functional space, including a new 214-seat
lecture theatre.
• Opening of new library facilities and a new
student career development centre.
On 31 August, UOWD welcomed new President,
Professor Robert Whelan, following interim
arrangements with Mr David Rome as President
and Professor John Patterson as Vice-President
(Academic).
Significantly, 2008 marked UOWD’s 15th
anniversary. To commemorate the occasion, a gala
dinner was held, and a limited edition coffee table
book published to document some of the many
highlights of UOWD’s 15-year history.
Wollongong College Australia
Wollongong College Australia (WCA) is a pathway
college and Registered Training Organisation
(RTO) offering high quality courses to domestic
and international students as pathways into tertiary
education, as well as a range of general English
language programs, vocational courses and a large
IELTS testing centre. 
Situated on UOW’s campus, WCA provides
students with the experience of university life while
preparing them academically for university study.
The quality of its teaching and learning is overseen
by an Academic Board chaired by Emeritus
Professor Don Lewis, previously Dean of
Commerce at UOW.
In 2008, WCA had its most successful year on
record. Most notably, the year marked the:
• 20th anniversary of WCA, a milestone
commemorated with a function for staff 
and students
OUR BRANDS
Our success in 2008 is owed to
the strong performance across
all of our business units
throughout the year
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• 10th anniversary of the University Access
Program and the delivery of the Associate
Diploma in Business in China, a joint 
activity with the East China University of 
Science and Technology in Shanghai
• Highest recorded student enrolments
• Highest recorded international student revenue
of $12.5 million.
WCA provided English courses to 1,742 overseas
students and Academic programs to 619 students.
This success also extended to the International
English Language Testing System (IELTS)
examinations, which were higher than ever before
with 7,040 candidates sitting their examination in
2008. Study Tours also continued to be in strong
demand, with 2008 recorded as its most
financially successful year to date.
During the year, WCA secured a place on the NSW
Government’s Approved Provider list. This has
allowed WCA to offer NSW Government funded
places for programs on its scope under its RTO
status. In addition to this, WCA continues to
remain responsive to market needs.
The academic governance processes were
reviewed and enhanced by WCA’s Academic
Board, an activity that has created greater clarity
over the Board’s role in observing and improving
the quality of student’s academic experience 
and results.
The value that WCA provides to UOW continues to
grow, with an ongoing stream of international and
domestic students who articulate into the
University. 
International Film School Sydney
In February 2008, the ITC Group of Companies
purchased a 60% shareholding in the International
Film School Sydney (IFSS).
The School is an institution of cinematic
excellence with a holistic and international
approach to cinema, training students across all
four disciplines of writing, directing,
cinematography and producing so that they
become practising film makers from the first
semester of study. 
IFSS students are taught by practitioners within
the industry using industry standard equipment.
Since February, the School has purchased the Red
One camera, a highly sought after training tool;
upgraded and refitted its premises with additional
editing suites and a new studio; refreshed its
marketing strategy and introduced a new stream to
its Diploma. 
International School of European
Aviation
In September 2008, the ITC Group of Companies
acquired a 60% share of the International School
of European Aviation (ISEA) (formerly Australian
School of European Aviation). 
ISEA offers students the European pilot training
course (JAR-FCL ATPL), which enables them to fly
commercially in both Australia and Europe. Pilots
with this qualification are highly sought after within
the industry, and supply continues to fall short of
demand, despite the pressures of the global
financial situation.
Graduation Ceremony Honoured by
Attendance of Dubai’s Deputy Ruler
In November, UOWD was honoured to receive HH
Sheikh Maktoum bin Mohammad bin Rashed Al
Maktoum, the Deputy Ruler of Dubai, as the guest of
honour at its graduation ceremony. His attendance
recognised the significant contribution UOWD has
made to the local community and its role in
developing the skills of Emirati nationals.
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UniAdvice
Under a unique arrangement with the University of
Wollongong, UniAdvice provides international and
domestic student recruitment and student
admission services for UOW. 
In 2008, UniAdvice completed a reorganisation
that created closer ties between marketing and
admissions, and a stronger focus on integrated
communication across all areas of the business
unit. The success of this restructure is evident in
the strong performances across all areas of
UniAdvice.
• Domestic Recruitment
Domestic recruitment activities undertaken by
UniAdvice in 2008 were extremely successful, and
resulted in an increase in applications and
demand for places, enabling UOW to make more
offers than ever before.
School Leaver demand was at a record level, with
3,028 students selecting the University of
Wollongong as their first preference university
through the University Admissions Centre. Over
3,900 new students joined the University as a
result of the successful efforts of the domestic
recruitment team. 
A focus on e-marketing activities in 2008 resulted
in the re-development of the Future Student
website, which launched in March 2009, as well
as the commencement of a project to re-brand
UOW’s website. This focus also led to the
integration of e-marketing strategies into existing
marketing communication, commencing with the
development of an online social networking
community on MySpace for school leavers within
UOW’s core drawing areas.
• International Recruitment
International recruitment achieved increases in
commencing students in all sessions of 2008,
contributing to an increase in UOW’s international
tuition fee revenue to $59.1 million. 
Overall a 10.8% increase in commencing students
was achieved, due largely to increases from China
(up 26%) and from other source markets
including India, Thailand, Saudi Arabia, Malaysia,
Japan, Indonesia, Norway, Vietnam and Iran.
Office of Community and Partnerships
The Office of Community and Partnerships (OCP)
focuses on enhancing the relationship between the
UOW and its communities.
Following the bi-annual Community Perceptions
survey, it was found that UOW had increased its
level of ‘visibility’ and ‘accessibility’ in the
community. Improvements were also recorded in
nearly all key measures.
OCP launched a number of new initiatives in
2008, including: the Civic Reception and Welcome
to Wollongong Festival (W2W) to make
international students feel welcome in Wollongong,
and the community more aware of the large and
diverse international student population; and the
Community Exchange program, that links not-for-
profit community groups to resources at UOW, and
provides students with an opportunity to
participate in the community.
Other 2008 highlights included: 
• The receipt of $1.2 million from alumni,
community and corporate donors in support of
UOW research and student scholarships
• A donation of over $40,000 to eight charities
and two internal funds, from 120 UOW and ITC
Group of Companies’ staff through the UOW
Cares Workplace Giving Program
• The funding of five projects through the
Community Engagement Grants Scheme, to link
the community and UOW
OUR 
BUSINESS 
SERVICES
a stronger focus
on integrated
communication
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• The re-launch of the Alumni Network Benefits
Program to provide alumni with a range of
benefits and services.
Public Affairs
Public Affairs links UOW with the business
community, government and other stakeholders
through the media and events. 
As with other ITC business units, Public Affairs
provides services to UOW under a service level
agreement. In 2008 it generated significant media
coverage for UOW as well as being involved with a
number of high profile events and funding rounds.
UOW appeared in print and electronic media
outlets on over 2,700 occasions during 2008, and
97% of those media occurrences were very
positive. UOW’s media site also continued its
popularity, with approximately 1,350 hits recorded
each day. 
During 2008, the Public Affairs unit was involved in
tracking and lobbying government on changes to
the skilled migration program, and anticipating the
impact for the ITC Group of Companies and UOW.
Public Affairs were also involved with influencing
the development of government policy and UOW’s
response to the ESOS National Code, CRICOS, and
Foundation program accreditation standards.
Other highlights for the unit in 2008, achieved in
collaboration with UOW, included:
• The then Premier of NSW Morris Iemma
opening the Central facilities building at the
Innovation Campus
• The Minister for the Illawarra, Mr David
Campbell, officially turning the first sod of soil
for the $30 million Illawarra Health and Medical
Research Institute
• The announcement that UOW was to receive
$15 million in funding for the new Institute
• The securing of $35 million in funding through
the Australian Government's 2009 Higher
Education Endowment Fund to create a world-
class research and training centre to address
Australia’s future infrastructure needs.
Corporate Services
The Corporate Services unit is dedicated to
supporting the ITC Group of Companies’ internal
business units and external customers. A number
of systems improvements were made across the
different areas of the unit in 2008. These 
include the: 
• Integration of the International Film School
Sydney into the ITC Group of Companies’ main
operational framework
• Implementation of a new salary model and
‘Total Reward Framework’ for staff
• Approval for a new interactive human resources
and payroll system
• Refinement of the business development
process.
Other 2008 highlights included:
• Negotiation of a mutually beneficial collective
agreement for the teachers from Wollongong
College Australia; and the
• Implementation of a staff survey to gain a
snapshot of the health of the company.
ITC Marketing
ITC Marketing was established as a separate unit
in 2008 to service the marketing requirements of
the ITC Group of Companies.  
The unit launched the International School of
European Aviation’s (ISEA) website in December
2008 and provided services to the other
companies in the ITC Group to support their
recruitment activities.
Saudi Arabian Students choose the
University of Wollongong
From 2005, when there were a mere handful of
Saudi Arabian students on campus, Wollongong is
now the second most popular destination for Saudi
Arabian students in Australia.  
The students are funded by various ministries of
the Saudi Arabian Government, but the principal
source of funding is the King Abdullah Scholarship
Program (KASP), under which about 1,000
students receive a scholarship to study in Australia
each year. 
In 2008, there were 272 Saudi Arabian students
enrolled in English programs and 30 students in
Foundations Studies at WCA. During 2008, 132
students progressed from their WCA program to a
degree at UOW. 
The benefits of this success will continue to flow to
UOW as currently enrolled WCA students progress
to their academic program during 2009 and 2010.  
Elements critical in attracting this number of Saudi
Arabian students to Wollongong has been:
• Long-standing accreditation of UOW by
scholarship authorities in the Gulf region
• A positive, valued relationship with the Saudi
Arabian Ministry of Higher Education,
particularly though regular dialogue with the
Saudi Arabian Cultural Mission (SACM) in
Canberra.  
• Recruitment missions to Saudi Arabia by
UniAdvice and UOWD staff.  
• A seamless and efficient admissions service
linking the students' WCA and UOW offers, and
ensuring that the scholarship procedures and
administrative requirements are met, together
with close links with Saudi Arabian agents which
have been approved by the Government to
facilitate scholarship placements.  
• Ongoing provision of support services including
an Arabic-speaking Student Liaison Officer,
tailored communications such an Arabic
language brochure and website, an Islamic
Services Directory, and regular communication
with the Saudi Arabian Students Club to ensure
that student needs are being met.  
OUR
PEOPLE
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We recognise that the quality of our teachingand business outcomes relies on the qualityof our staff, and throughout 2008, we
continued to focus on the provision of a supportive
work environment and professional development
for all staff. 
To ensure the ITC Group of Companies remains at
the forefront of academic and technological tools
and standards, staff members have a tailored
professional development program that identifies
areas for skills improvement that complements the
needs of the work team and the ITC Group of
Companies as a whole. 15% of staff are currently
enrolled in ITC Group of Companies’ sponsored
higher education programs.
ITC Group of Companies business units also
continued to refine their management structures
with a view to ensuring improved communication,
and enhanced leadership. In 2008, we developed
our ITC Leadership Code, which represents a set
of leadership behaviours that are promoted and
integrated into our day-to-day working lives. 
We also encourage staff to support the
communities in which we operate through
fundraising and assisting with local events. In
2008, this included staff contributions through
UOW Cares, a workplace giving program managed
through the Office of Community and Partnerships.
Through the program, UOW and ITC staff donated
over $40,000 to eight charities and two internal
scholarship and research funds.
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Emily’s community service earns her
Wollongong Young Citizen of the Year
ITC employee and the 2007–08 President of the
University of Wollongong Rotaract Club, Ms Emily
Davis has been
named Wollongong
Young Citizen of 
the Year.
Emily is currently the
Community
Engagement Officer
with UniAdvice’s
Office of Community
and Partnerships
(OCP).
Wollongong Young Citizen of the Year is awarded by
the Wollongong Australia Day Committee and
Wollongong City Council. 
Emily received the award for her significant
contributions to the local community through her
involvement in Rotaract and for her involvement in
Rotary Youth programs.
In her work at OCP, Emily coordinates the UOW
Cares workplace giving program, community tours
program and community communications.
The award is testament to her tireless efforts in the
community space, both within her OCP role and
the extensive volunteer work Emily undertakes in
her local community.
… AND THE BEGINNING OF A NEW ONE
Profile: Incoming ITC Group of
Companies CEO, Vince Lendrum
In the last three
months of
2008, Mr Vince
Lendrum began
consulting to
the ITC Group
of Companies to
ensure a smooth
transition into
the CEO role. 
Mr Lendrum has
two engineering degrees from Cambridge
University in the United Kingdom and an
MBA from the IMD Management School in
Lausanne, Switzerland. Before joining the
ITC Group of Companies, Mr Lendrum held
senior positions in the electronics and
software industry in the UK, Europe and
throughout the Asia–Pacific region.
Mr Lendrum is excited by the blend of skills
existing across the broader leadership team
at the ITC Group of Companies and is
looking to build on ITC’s success by
expanding into new markets.
THE END OF AN ERA …
Profile: Outgoing ITC Group of
Companies CEO, Dr James Langridge
2008 marked the
retirement of Dr
James Langridge from
the positions of Chief
Executive Officer ITC
Group of Companies
and Vice-Principal
(Overseas Operations)
of the University of
Wollongong after 18
years at the helm.
Dr James Langridge joined the University staff in
1974, and began his ITC journey with a six-week
secondment.
Dr Langridge spearheaded UOW’s international
expansion over the past 20 years, and is credited
with the success of UOWD.
He left the organisation with UOWD having just
recorded its 3000th graduate in its 15th year and
firmly entrenched as the leading Western university
in the United Arab Emirates, and ITC announcing a
record profit.
Dr Langridge will continue to assist the University
and ITC develop business opportunities in the
Middle East, as chairman of the UOWD’s Board 
of Trustees.
The ITC Group of Companies’ Employer
of Choice for Women Status
In 2008, the ITC Group of Companies was one of
only 99 businesses across Australia to receive the
prestigious EOWA citation.
As an Employer of Choice for Women, the ITC
Group of Companies is proudly committed to
creating a fair working environment for women.
The ITC Group of Companies’ achievement of this
status is the result of a combination of policies and
practices that support women across the
organisation.
2008 Achievements:
The successes achieved across the ITC Group of
Companies in 2008 were due to the hard work
and commitment to excellence from staff right
across the ITC Group of Companies team. The
following highlight some of the many special
contributions:
• Ms Catriona Loncar, ITC, who received the 2008
ITC E5 Employee of the Year Award for
exceptional performance
• Ms Arpana Sharma, UOWD, who received the
2008 Marie Lewis Award for outstanding
academic performance and service to the
University of Wollongong in Dubai
• Ms Heidi De Coster, Vice-Chancellor’s Unit, who
was recognised for 25 years of service
• The appointment of Dr Munir M Lufti to the role
of Director of the Centre for Management
Excellence UOWD
• Ms Alison Freeman, a non-academic member of
staff, who was awarded her Doctorate
• Ms Kate Kernot, who was appointed UOW’s
general staff representative for a two-year term
on UOW’s Environmental Advisory Committee
• The appointment of Marisa Mastroianni to the
position of Chief Financial Officer of ITC Group
of Companies
THE END OF AN ERA...
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The directors present their report together with the financial report of Illawarra Technology Corporation Limited (“the Company”) and of the
Group, being the Company and its subsidiaries (“the Group”), for the financial year ended 31 December 2008 and the auditor’s report thereon.
Directors
The directors of the Company at any time during or since the end of the financial year are:
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Name and status Experience, special responsibilities and other directorships
Dr BS Hickman Director since 1992 – appointed Chairman 2004.
Chairman Chairman of the Investment Committee and the Remuneration Committee. 
Non-Executive Director Member of the Audit and Risk Committee. Director of ITC Emirates Ltd since 2007.
Mr P Robson Director since 2003 – appointed Deputy Chairman 2004. Member of the Investment Committee 
Deputy Chairman and the Remuneration Committee. Director of ITC Emirates Ltd since 2007.
Non-Executive Director
Mr Robson is also a director of CEA Technologies Pty Ltd, Ross Hammond Pty Ltd, Sweetwater Grapes
Pty Ltd, Renewed Metal Technologies RMT Pty Ltd and Brand Orange Ltd.
Dr JW Langridge Managing Director since 1989. Member of the Investment Committee and the Remuneration 
CEO and Managing Director Committee. Director of ITC Education Ltd since 2003, director of ITC (Europe) Ltd since 2000, 
Executive Director director of ITC (New Zealand) Limited since 2002, director of ITC (Middle East) Ltd since 2007, 
director of ITC Emirates Ltd since 2007, director of Sydney International Film School Pty Ltd and
director of Australian School of European Aviation (JAA) Pty Ltd since 2008.
Dr Langridge was also the Vice-Principal (Overseas Operations) of University of Wollongong. 
He is also a Member of the Council for Australian-Arab Relations.
Prof GR Sutton Director since 1995.
Non-Executive Director
Professor Sutton is the Vice-Chancellor and Principal of the University of Wollongong. He is also a
director of the Association of Commonwealth Universities and the Australian Vice Chancellors’
Committee.
Mr G West Director since 2003. Chairman of the Audit and Risk Committee and member of the 
Non-Executive Director Investment Committee. Director of Sydney International Film School Pty Ltd since 2008.
Mr West is a Chartered Accountant and also a director of Education Australia Ltd and IDP Education
Pty Ltd.
Ms R Sinclair Director since 2003. Member of the Audit and Risk Committee.
Non-Executive Director
Ms Sinclair is also a director of the VASP Group and Vice Chairman of the Asia Pacific Region INTUG.
Ms Sinclair has been a member of the University of Wollongong Council since January 2008.
Dr TJ Mullarvey Director since 2007.
Non-Executive Director
Dr Mullarvey is a fellow of the Australian Institute of Company Directors.
Dr S Routledge Director since 2008. 
Non-Executive Director Dr Routledge is Chairman of KYEEMA Foundation Ltd and also a director of Green Concepts LLC and
the International Rural Poultry Centre.
Mr V Lendrum Managing Director since 2009. Member of the Investment Committee and the Remuneration
CEO and Managing Director Committee since 2009. Director of ITC Education Ltd, director of ITC (New Zealand) Limited, director
Executive Director of ITC (Middle East) Ltd and director of Sydney International Film School Pty Ltd since 2009.
Mr Lendrum is also a director of Vince Lendrum Pty Ltd.
The above named directors held office during and since the end of the financial year except for:
• Dr JW Langridge – resigned effective 2 January 2009
• Mr V Lendrum – appointed 2 January 2009
• Dr TJ Mullarvey – passed away 12 February 2009
There are no directors who have an interest in the shares of the Company.
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Company Secretary
The dual Company Secretaries of the Company are:
Name  Experience
Mr Rick Boatswain Company Secretary since 14 April 2008.
Company Secretary Mr Boatswain is a certified practising accountant and the Company’s Group Finance
Manager.
Ms Vanessa Bourne Company Secretary since 3 September 2008.
Company Secretary Ms Bourne is a practising lawyer and the Company’s in-house legal officer.
The following persons held the position of Company Secretary but resigned during 2008:
•  Mr S McDonell – resigned effective 11 April 2008
•  Ms L Leaver – resigned effective 2 May 2008
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Company particulars
Illawarra Technology Corporation Limited is incorporated in
Australia. The address of the registered office is:
Building 39
2 Northfields Avenue
Wollongong  NSW  2522
Australia
Principal activities
The principal activities of the Group during the course of the
financial year were the undertaking of educational activities which
enable it to support and add value to the strategic goals and
objectives of the University of Wollongong and to acquire and
manage contracts and deliver services which achieve a commercial
return, and to enable the Group to contribute financially (both
directly and indirectly) to support the University of Wollongong.
These primary activity areas include marketing and recruitment
(UniAdvice) for the University of Wollongong and the Wollongong
Colleges, delivery of pre-university education (Wollongong College
Australia) and the delivery of university education offshore
(University of Wollongong in Dubai). 
The marketing and recruitment activities undertaken under contract
to the University of Wollongong generated a total of $59.1 million
(2007: $53.4 million) in international fee income for the University
in the period. Total costs to undertake international and domestic
marketing and recruitment for the University were $12.1 million
(2007: $10.5 million) in the period.
Review and results of operations
The operating profit after income tax of the Group for the year was
$10,011,323 (2007: $2,330,491). The operating profit after income
tax of the Company for the year was $8,942,433 (2007: $859,584).
The Group experienced strong growth in student demand in both
Wollongong and Dubai, and was able to generate significant
international student fee income for the University of Wollongong
through the Uniadvice operations. 
During the year, the Group sold its investment in the International
English Language Testing System (IELTS) Australia Pty Ltd for
$3,191,000.
Dividends
In respect of the financial year ended 31 December 2007, a
dividend of $1,000,000 (50,000,000 cents per share) unfranked
and a dividend of $1,400,000 (70,000,000 cents per share)
unfranked were paid to the holders of fully paid ordinary shares on
3 March 2008 and 8 May 2008 respectively.
No dividend for the financial year ended 31 December 2008 has
been declared or paid. 
State of affairs
In June 2008, the Group ceased its Wollongong College operations
in Auckland, a separate geographical segment (see note 7). This
decision was made in November 2007 as a consequence of the
poor state of the New Zealand education market and recent losses
generated by this division.
On 28 February 2008, the Group acquired a controlling interest in
Sydney International Film School Pty Ltd. 
On 4 September 2008, the Group acquired a controlling interest in
Australian School of European Aviation (JAA) Pty Ltd. 
During the later part of 2008, financial markets were impacted by a
worldwide banking and credit crisis. At this early stage it is not
possible to determine the effect, if any, that this event will have on
the operations of the Group.
Apart from the above, there were no other significant changes in the
state of affairs of the Group that occurred during the financial year.
Environmental regulation
The Group’s operations are not subject to any significant
environmental regulations under either Commonwealth or State
legislation. However, the Board believes that the Group has
adequate systems in place for the management of its environmental
requirements and is not aware of any breach of those
environmental requirements as they apply to the Group.
Events subsequent to reporting date
On 4 February 2009, the Company was issued with 296,969
additional shares in the Sydney International Film School Pty Ltd.
This increased the total interest held from 60% to 67%.
Other than the matters discussed above, there has not arisen in the
interval between the end of the financial year and the date of this
report any item, transaction or event of a material and unusual
nature likely, in the opinion of the directors of the Company, to
affect significantly the operations of the Group, the results of those
operations, or the state of affairs of the Group, in future financial
years.
Likely Developments
Further information about likely developments in the operations of
the Group and the expected results of those operations in future
financial years has not been included in this report because
disclosure of the information would be likely to result in
unreasonable prejudice to the Group.
Indemnification and insurance of directors and officers
The Company under its global insurance arrangements has in place
a Directors and Officers Indemnity Policy, which is in accordance
with the Constitution of the Company.
The directors have not included details of the nature of the liabilities
covered or the amount of the premium paid in respect of the
directors’ and officers’ liability as such disclosure is prohibited
under the terms of the contract. 
Auditor’s independence declaration
The auditor’s independence declaration is set out on page 15 and
forms part of the directors’ report for the financial year ended 31
December 2008. 
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Directors’ Meetings
The number of directors’ meetings (including meetings of committees 
of directors) and number of meetings attended by each of the 
directors of the Company during the financial year are:
Illawarra Technology Corporation Limited 
Board Meetings Audit & Risk Remuneration Investment 
Committee Meetings Committee Meetings Committee Meetings
Director Number held* Number attended Number held* Number attended Number held* Number attended Number held* Number attended
Dr BS Hickman 7 7 4 4 3 3 6 6
Mr P Robson 7 7 - - 3 3 6 6
Dr JW Langridge 7 7 - - 3 2 6 6
Prof GR Sutton 7 7 - - - - - -
Mr G West 7 7 4 4 - - 6 6
Ms R Sinclair 7 5 4 3 - - - -
Dr TJ Mullarvey 7 5 - - - - - -
Dr S Routledge 7 7 - - - - - -
Note: * number of meetings held which the director was eligible to attend
Rounding off
The Company is of a kind referred to in ASIC Class Order 98/100 
dated 10 July 1998 and in accordance with that Class Order, amounts 
in the financial report and directors’ report have been rounded off to 
the nearest thousand dollars where rounding is applicable.
Signed in accordance with a resolution of the directors:
Director Director
Dated at Wollongong this 14th day of April 2009.
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CERTIFICATE UNDER THE PUBLIC FINANCE AND AUDIT ACT 1983
DIRECTORS’ DECLARATION
In accordance with a resolution of the directors of Illawarra Technology Corporation Limited and pursuant to Section 41C (1B) and (1C)
of the Public Finance and Audit Act 1983, we state that:
•  The attached is a general purpose financial report and presents a true and fair view of the financial position and performance of the
company and the Group as at 31 December 2008 and the results of their operations and transactions for the year then ended;
•  The financial statements and notes have been prepared in accordance with the provisions of the Public Finance and Audit Act 1983
and the Corporation Act 2001;
•  The financial statements and notes have been prepared in accordance with Australian Accounting Standards (including Australian
Accounting Interpretations) and other authoritive pronouncements of the Australian Accounting Standards Board;
•  We are not aware of any circumstances which would render any particulars included in the financial reports to be misleading or
inaccurate; and,
•  There are reasonable grounds to believe that the company will be able to pay its debts as and when they full due.
Signed in accordance with a resolution of the directors:
Director Director
Dated at Wollongong this 14th day of April 2009.
Pursuant to the requirements of the Public Finance and Audit Act, 1983, in accordance with the resolution of the Board of Directors, we
declare that in our opinion:
•  The accompanying financial statements exhibit a true and fair view of the financial position of Illawarra Technology Corporation Limited
and its controlled entities as at the 31 December 2008 and financial performance for the year then ended.
•  The statements have been prepared in accordance with the provisions of the Public Finance and Audit Act, 1983, and the Public
Finance and Audit Regulation 2005.
Further we are not aware of any circumstances which would render any particulars included in the financial statements to be misleading
or inaccurate
Director Director
Dated at Wollongong this 14th day of April 2008.
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INCOME STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2008
Consolidated The Company
2008 2007 2008 2007
Note $000 $000 $000 $000
Continuing operations
Revenue 4 62,464 50,061 32,874 27,266
Other revenue 4 4,463 589 19,194 9,585
Employee benefits expenses (26,693) (22,737) (25,879) (22,729)
Depreciation and amortisation expenses (1,521) (1,300) (1,281) (1,199)
Administration and site expenses (13,333) (10,514) (10,901) (8,683)
Marketing expenses (10,709) (8,003) (1,823) (1,426)
Finance costs (79) (52) (23) (52)
Other expenses (4,451) (3,312) (2,196) (1,624)
Profit from continuing operations before income tax 10,141 4,732 9,965 1,138
Income tax (expense) income 6a (403) 121 (1,061) 121
Profit from continuing operations after income tax 9,738 4,853 8,904 1,259
Discontinued operations
Profit (loss) from discontinued operations after income tax 31 273 (2,523) 38 (399)
Profit for the period 10,011 2,330 8,942 860
Attributable to:
Minority interest (322) - - -
Equity holders of the parent 10,333 2,330 8,942 860
Profit for the period 10,011 2,330 8,942 860
The income statement is to be read in conjunction with the notes to the financial statements set out on pages 23 to 60.
Start of Audited Financial Statements
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BALANCE SHEET AS AT 31 DECEMBER 2008
Consolidated The Company
2008 2007 2008 2007
Note $000 $000 $000 $000
ASSETS
Current assets
Cash and cash equivalents 8 18,324 9,778 7,708 2,919
Trade and other receivables 9 10,282 6,161 7,401 2,551
Inventories 10 393 288 393 288
Available-for-sale financial assets 11 - 3,192 - 3,192
Total current assets 28,999 19,419 15,502 8,950
Non-current assets
Trade and other receivables 9 440 - 1,112 750
Available-for-sale financial assets 11 1,454 808 1,454 808
Investments in subsidiaries 12 - - 1,051 1
Property, plant and equipment 13 4,187 2,636 2,838 2,334
Intangible assets and goodwill 14 1,488 400 264 400
Deferred tax assets 6b 1,323 - - -
Total non-current assets 8,892 3,844 6,719 4,293
Total assets 37,891 23,263 22,221 13,243
LIABILITIES
Current liabilities
Trade and other payables 15 8,646 5,384 4,617 2,795
Loans and borrowings 16 120 - 109 -
Income tax payable 6a 1,000 - - -
Provisions 17 3,248 4,049 3,034 2,889
Other 18 11,402 7,296 4,807 2,578
Total current liabilities 24,416 16,729 12,567 8,262
Non-current liabilities
Loans and borrowings 16 1,498 - 189 -
Provisions 17 1,029 751 1,018 751
Deferred tax liabilities 6b - 208 335 208
Total non-current liabilities 2,527 959 1,542 959
Total liabilities 26,943 17,688 14,109 9,221
Net assets 10,948 5,575 8,112 4,022
Equity
Equity attributable to equity holders of the parent
Issued capital 19 - - - -
Reserves 20 693 2,815 303 2,755
Retained earnings 21 10,693 2,760 7,809 1,267
Parent Interests 11,386 5,575 8,112 4,022
Minority interest 22 (438) - - -
Total equity 10,948 5,575 8,112 4,022
The balance sheet is to be read in conjunction with the notes to the financial statements set out on pages 23 to 60.
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CASH FLOW STATEMENT FOR THE YEAR ENDED 31 DECEMBER 2008
Consolidated The Company
2008 2007 2008 2007
Note $000 $000 $000 $000
Cash flows from operating activities
Cash receipts from customers 67,372 58,216 47,591 39,883
Cash payments to suppliers and employees (57,045) (51,069) (40,175) (36,188)
Income taxes (paid) received (9) 202 (9) 202
Interest paid (79) (52) (23) (52)
Net cash from operating activities 26(a) 10,239 7,297 7,384 3,845
Cash flows from investing activities
Acquisition of property, plant and equipment (1,554) (1,061) (1,266) (1,043)
Acquisition of intangible assets - (67) - (67)
Acquisition of subsidiaries (492) - (1,050) -
Interest received 935 432 319 130
Dividends received 361 184 361 184
Proceeds from sale of property, plant and equipment 73 92 16 84
Proceeds from sale of available-for-sale assets 3,192 - 3,191 -
Loans to controlled entities - - (720) 441
Net cash from (used in) investing activities 2,515 (420) 851 (271)
Cash flows from financing activities
Dividends paid (2,400) (1,493) (2,400) (1,493)
Repayment of borrowings from ultimate controlling entity - (625) - (625)
Proceeds from borrowings 434 - 382 -
Repayment of loans to controlled entity - - 750 -
Repayment of borrowings (74) - - -
Payment of finance lease liability (84) (21) (84) (21)
Net cash from (used in) financing activities (2,124) (2,139) (1,352) (2,139)
Net increase (decrease) in cash and cash equivalents 10,630 4,738 6,883 1,435
Cash and cash equivalents at 1 January 9,778 5,430 2,919 1,830
Effects of exchange rate changes on the balance of cash held in foreign currencies (2,084) (390) (2,094) (346)
Cash and cash equivalents at 31 December 26(b) 18,324 9,778 7,708 2,919
The cash flow statement is to be read in conjunction with the notes to the financial statements set out on pages 23 to 60.
22 ITC ANNUAL REPORT 2008
STATEMENT OF RECOGNISED INCOME AND EXPENSE FOR THE YEAR ENDED 31 DECEMBER 2008
Consolidated The Company
2008 2007 2008 2007
Note $000 $000 $000 $000
Net change in fair value of available-for-sale financial assets 20 (1,584) 510 (1,584) 510
Foreign currency translation differences for foreign operations 20 (538) 156 (868) 86
Income and expenses recognised directly in equity (2,122) 666 (2,452) 596
Profit for the period 10,011 2,330 8,942 860
Total recognised income and expenses for the period 7,889 2,996 6,490 1,456
Attributable to:
Equity holders of the parent 8,211 2,996 6,490 1,456
Minority interest (322) - - -
7,889 2,996 6,490 1,456
The statement of recognised income and expenses is to be read in conjunction with the notes to the financial statements set out on pages 23 to 60. 
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(a) Statement of compliance
The financial report is a general purpose financial report which has been prepared on an accrual basis in accordance with the requirements of the
Public Finance and Audit Act, 1983, Public Finance and Audit Regulation 2005, applicable Australian Accounting Standards and other authoritative
pronouncements of the Australian Accounting Standards Board (“AASB”) and the Corporations Act 2001.
The financial report includes the separate financial statements of the Company and the consolidated financial statements of the Group.
The consolidated financial report of the Group and the financial report of the Company comply with International Financial Reporting Standards
(“IFRSs”) and interpretations adopted by the International Accounting Standards Board (“IASB”). 
The financial report was authorised for issue by the directors on 14th April 2009.
(b) Basis of preparation
The financial report is prepared on the historical cost basis except for available-for-sale financial assets which have been measured at fair value. 
The financial report is presented in Australian dollars which is the Company’s functional currency and the currency of the majority of the
Group, unless otherwise noted.  All values are rounded to the nearest thousand dollars ($000) unless otherwise noted.
The preparation of a financial report in conformity with Australian Accounting Standards requires management to make judgements,
estimates and assumptions that affect the application of policies and reported amounts of assets, liabilities, income and expenses.  The
estimates and associated assumptions are based on historical experience and various other factors that are believed to be reasonable
under the circumstances, the results of which form the basis for making the judgements about carrying values of assets and liabilities that
are not readily apparent from other sources. Actual results may differ from these estimates under different assumptions and conditions.
The estimates and underlying assumptions are reviewed on an ongoing basis.  Revisions to accounting estimates are recognised in the
period in which the estimate is revised if the revision affects only that period, or in the period of the revision and future periods if the
revision affects both current and future periods.
In particular, information about significant areas of estimation uncertainty and critical judgements in applying accounting policies that have
the most significant effect on the amount recognised in the financial statements are described in the following notes:
• note 6 – taxation
• note 11 – available-for-sale financial assets
• note 17 – provisions
The following significant accounting policies have been adopted in the preparation and presentation of the financial report.  These accounting
policies have been applied consistently to all periods in these consolidated financial statements, and have been applied consistently by the
subsidiaries.
Comparative amounts have been reclassified, where necessary to conform with the current year’s presentation. 
In August 2008, ITC Education Limited became a tax paying entity after changing it’s corporate status from a company limited by
guarantee to a company limited by shares, and after amending its constitution to allow distribution of profits to its members, which based
on current ownership would allow the company to make distributions to Illawarra Technology Corporation Limited. By allowing distributions
of profits, the company’s purpose now includes earning profits for the benefit of its members, rather than being carried on for the sole
purpose of the benefit of the public.
In previous reporting periods, the company was income tax exempt on the basis that it was a public educational institution in accordance
with Section 50-5 of the Income Tax Assessment Act 1997.
(c) Basis of Consolidation
Subsidiaries
Subsidiaries are entities controlled by the Group.  Control exists when the Group has the power to govern the financial and operating policies of an
entity so as to obtain benefits from its activities.  In assessing control, potential voting rights that currently are exercisable are taken into account. 
In preparing the Group financial statements, all intercompany balances and transactions, income and expenses and profit and losses resulting
from intra-group transactions have been eliminated in full.
Subsidiaries are fully consolidated from the date on which control is obtained by the Group and cease to be consolidated from the date on which
control is transferred out of the Group.
Investments in subsidiaries held by the Company are accounted for at cost in the Company’s financial statements.
The acquisition of subsidiaries is accounted for using the purchase method of accounting.  The purchase method of accounting involves
allocating the cost of the business combination to the fair value of the assets acquired and the liabilities and contingent liabilities assumed at the
date of acquisition.
Minority interests not held by the Group are allocated their share of net profit after tax in the income statement and are presented within equity in
the balance sheet, separately from the parent shareholder’s equity.
(d) Cash and cash equivalents
Cash and cash equivalents comprise cash at bank and on hand and short term deposits with an original maturity of three months or less
that are readily convertible to known amounts of cash and which are subject to an insignificant risk of changes in value. 
For the purposes of the cash flow statement, cash and cash equivalents consist of cash and cash equivalents as defined above, net of
outstanding bank overdrafts. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
(e) Trade and other receivables
Trade receivables, which generally have 30 day terms, are recognised initially at fair value and subsequently measured at amortised cost using
the effective interest method, less an allowance for impairment.  For loans repayable on demand, subsequent measurement is at face value. 
Short-term receivables with no stated interest rate are measured at the original invoice amount where the effect of discounting is immaterial.
Collectibility of receivables is reviewed on an ongoing basis. Individual debts that are known to be uncollectible are written off when
identified. An impairment provision is recognised when there is objective evidence that the Group will not be able to collect the receivable.
The amount of the impairment loss is the receivable carrying amount compared to the present value of the estimated future cash flows,
discounted at the original effective interest rate.
(f) Inventories
Inventories are measured at the lower of cost and net realisable value.  Work in progress inventory represents costs incurred in project
deliverables which will be recognised to cost of sales when revenue becomes invoiceable or earned.
(g) Other financial assets
Available-for-sale financial assets
Certain shares held by the Group are classified as being available-for-sale and after initial recognition are stated at fair value, with any
resultant gain or loss being recognised directly as a separate component of equity until those shares are derecognised, at which time the
cumulative gain or loss previously reported in equity is recognised in profit or loss.  
Dividends on available-for-sale investments are recognised in the income statement when the Group’s right to receive payment is established.
(h) Property, plant and equipment
Property, plant and equipment is recorded at historical cost less accumulated depreciation and accumulated impairment losses. Cost
includes expenditure that is directly attributable to the acquisition of the asset.
Items of plant and equipment less than $300 are expensed in the period of acquisition.
Gains and losses on disposal of an item of property, plant and equipment are determined by comparing the proceeds from disposal with
the carrying amount of property, plant and equipment and are recognised net within the income statement. 
Subsequent additional costs
The Group recognises in the carrying amount of an item of property, plant and equipment the cost of replacing part of such an item when
that cost is incurred if it is probable that future economic benefits embodied within the item will flow to the Group and the cost of the item
can be measured reliably. All other costs are recognised in the income statement as an expense as incurred.
Depreciation and amortisation
All assets have limited useful lives and are depreciated using the straight line method over their estimated useful lives, taking into account
estimated residual values.  Assets are depreciated from the date of acquisition. Leasehold improvements are depreciated over the shorter
of their estimated useful lives or the period of the lease.
Depreciation methods and useful lives are reviewed annually for appropriateness.  When changes are made, adjustments are reflected
prospectively in current and future periods only.
The depreciation rates used for each class of asset are as follows:
2008 2007 
% %
Plant and equipment 10 to 331/3 10 to 331/3
Furniture and fittings 10 to 25 10 to 25
Computer equipment 331/3 331/3
Derecognition
An item of property, plant and equipment is derecognised from disposal or when no further future economic benefits are expected from its
use or disposal.
(i) Goodwill and intangibles
Goodwill
Goodwill acquired in a business combination is initially measured at cost being the excess of the cost of the business combination over the
Group’s interest in the net fair value of the acquiree’s identifiable assets, liabilities and contingent liabilities.
Following initial recognition, goodwill is measured at cost less any accumulated impairment losses.
For the purpose of impairment testing, goodwill acquired in a business combination is, from the acquisition date, allocated to each of the
Group’s cash-generating units, or groups of cash-generating units, that are expected to benefit from the synergies of the combination,
irrespective of whether other assets or liabilities of the Group are assigned to those units or groups of units.
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NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008
1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(i) Goodwill and intangibles (continued) 
Impairment is determined by assessing the recoverable amount of the cash-generating unit (group of cash-generating units) to which the
goodwill relates.  When the recoverable amount is less than the carrying amount, an impairment loss is recognised.
Impairment losses recognised for goodwill are not subsequently reversed. 
Leased software
Leased software is recorded at cost less accumulated amortisation.  Amortisation is recognised in the income statement on a straight line
basis over the estimated useful life.  
Leased software has a finite useful life.  It is estimated that the leased software will have a useful life up to 31 December 2009. 
Accreditation costs
Accreditation costs are recorded at cost less accumulated amortisation.  Amortisation is recognised in the income statement on a straight
basis over the period that accreditation approval is given for. 
Accreditation costs have a finite useful life.  The period of accreditation approval is three years. 
(j) Trade and other payables
Trade accounts payable, including accruals not yet billed, are recognised when the Group becomes obliged to make future payments as a
result of a purchase of assets or services.  Agents fees are recognised when a student accepts an offer to commence studying. They are
carried at amortised cost, and due to their short term nature they are not discounted.  Trade accounts payable are generally settled within
45 days.  The account with University of Wollongong is operated under agreed payment terms of 120 days.  The directors consider the
carrying amounts of trade and other accounts payable to approximate their net fair values.
(k) Loans and borrowings
All loans and borrowings are recorded initially at fair value, less any directly attributable transaction costs. 
Subsequent to initial recognition, loans are recognised at their amortised cost using the effective interest method, subject to set-off arrangements.
Borrowings are classified as current liabilities unless the Group has an unconditional right to defer settlement of the liability for at least 12
months after the balance sheet date. 
(l) Employee benefits
Wages, salaries and annual leave
Liabilities for wages, salaries and annual leave that are expected to be settled within 12 months of the reporting date represent present
obligations resulting from employees’ services provided to the reporting date. They are calculated at undiscounted amounts based on
remuneration wage and salary rates that the Group expects to pay when the liabilities are settled including related on-costs, such as,
superannuation, workers compensation insurance and payroll tax.
Long service leave
The Group’s net obligation in respect of long-term service benefits, other than defined contribution superannuation funds, is the amount of
future benefit that employees have earned in return for their service in the current and prior periods. Provision for long service leave
includes amounts payable upon completion of service in the Middle East in accordance with UAE legislation.
The obligation is calculated using expected future increases in wage and salary rates including related on-costs and expected settlement
dates based on turnover history and is discounted using the rates attaching to Commonwealth Government bonds at reporting date which
most closely match the terms of maturity of the related liabilities. The unwinding of the discount is treated as long service leave expense.
Defined contributions plans
A defined contribution plan is a post-employment benefit plan under which an entity pays fixed contributions into a separate entity and will
have no legal or constructive obligation to pay further amounts. Obligations for contributions to defined contributions plans are recognised
as an expense in the income statement as incurred. 
(m) Provisions
A provision is recognised in the balance sheet when the Group has a present legal or constructive obligation as a result of a past event, it is probable
that an outflow of economic benefits will be required to settle the obligation and a reliable estimate can be made of the amount of the obligation. 
Provisions are determined by discounting the expected future cash flows at a pre-tax rate that reflects current market assessments of the
time value of money and the risks specific to the liability.
Site Restoration
The provision is the best estimate of the present value of the expenditure required to settle the restoration obligation at the reporting date,
based on current legal requirements and technology.
Future restoration costs are reviewed annually and any changes are reflected in the present value of the restoration provision at the end of
the reporting period.
The amount of the provision for future restoration costs is capitalised and is depreciated in accordance with the Company’s depreciation
and amortisation policy. The unwinding of the discount is recognised as a finance cost. 
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(m) Provisions (continued)
Onerous contracts
A provision for onerous contracts is recognised when the expected benefits to be derived by the Group from a contract is
lower than the unavoidable cost of meeting its obligations under the contract. The provision is measured at the present
value of the lower of the expected cost of terminating the contract and the expected net cost of continuing with the contract.
Before a provision is established, the Group recognises any impairment loss on the assets associated with the contract.
Staff incentive costs
This provision represents the anticipated incentive payments that will be made to selected employees in order to maintain their
employment until future dates. The provision is recognised by the Group issuing a written offer to the relevant employees.  
(n) Revenue recognition
Revenue is recognised and measured at fair value of the consideration received or receivable to the extent it is probable that
the economic benefits will flow to the Group and the revenue can be reliably measured. The following specific recognition
criteria must also be met before revenue is recognised.
All revenue is recognised net of GST.
Rendering of services revenue
Student income is recognised over the period of course or program once the student has accepted an offer and enrolled in
the course or program. Fees for students who have enrolled prior to year end for a course in the following year, are
recognised as income in advance once an invoice has been issued. Where these invoices are not paid prior to year end, a
receivable is recognised. Project and other revenue is not recognised until such time as the work has passed milestones in
accordance with the contracts, and an invoice issued to the customer.
Sale of non-current assets
The proceeds on non-current asset sales are recognised as revenue at the date control of the asset passes to the buyer,
usually when an unconditional contract of sale is signed.
The gain or loss on disposal is calculated as the difference between the carrying amount of the asset at the time of disposal
and the net proceeds on disposal (including incidental costs). 
Dividend revenue
Dividend revenue from investments is recognised when the shareholder’s right to receive payment has been established.
(o) Goods and services tax
Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST) except where the amount
of GST incurred is not recoverable from the taxation authority.  In these circumstances, the GST is recognised as part of the
cost of acquisition of the asset or as part of an item of the expense.
Receivables and payables are stated with the amount of GST included.  The net amount of GST recoverable from, or payable
to, the taxation authority is included as a current asset or current liability in the balance sheet. 
Cash flows are included in the cash flow statement on a gross basis.  The GST component of cash flows arising from investing
and financing activities which are recoverable from, or payable to, the taxation authority is classified as operating cash flows.
Commitments and contingencies are disclosed net of the amount of GST recoverable from, or payable to, the taxation authority.
(p) Foreign currency
Foreign Currency Transactions
Transactions in foreign currencies are translated to the respective functional currencies of Group entities at exchange rates
at the dates of the transactions.  Monetary assets and liabilities denominated in foreign currencies at the reporting date are
retranslated to the functional currency at the foreign exchange rate at that date. 
Translation of controlled foreign operations
On consolidation, the assets and liabilities of the Group’s overseas operations are translated at exchange rates prevailing at
the reporting date.  Income and expense items are translated at the average exchange rates for the period unless exchange
rates fluctuate significantly.  Exchange differences arising, if any, are recognised in the foreign currency translation reserve,
and recognised in profit and loss on disposal of foreign operation. 
Foreign currency differences are recognised directly in equity, in the foreign currency translation reserve.  When a foreign
operation is disposed of, in part or in full, the relevant amount in the reserve is transferred to profit or loss. 
Foreign exchange gains and losses arising from a monetary item receivable from or payable to a foreign operation, the
settlement of which is neither planned nor likely in the foreseeable future, are considered to form part of a net investment in
a foreign operation and are recognised directly in equity in the foreign currency translation reserve.
(q) Taxation
Income tax on the profit or loss for the year comprises current and deferred tax.  Income tax is recognised in the income
statement except to the extent that it relates to items recognised directly in equity, in which case it is recognised in equity.
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
(q) Taxation (continued)
Current tax is the expected tax payable on the taxable income for the year, using tax rates enacted or substantially enacted at the balance
sheet date, and any adjustments to tax payable in respect of previous years.
Deferred tax is recognised using the balance sheet method, providing for temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes.  The amount of deferred tax provided is based
on the expected manner of realisation or settlement of the carrying amount of assets and liabilities, using tax rates enacted or substantively
enacted at the balance sheet date.
A deferred tax asset is recognised only to the extent that it is probable that future taxable profits will be available against which the asset
can be utilised.  Deferred tax assets are reduced to the extent that it is no longer probable that the related tax benefit will be realised.
Deferred tax assets and liabilities are offset when they relate to income taxes levied by the same taxation authority and the Company
intends to settle its current tax assets and liabilities on a net basis.
(r) New Accounting Standards effective on or after 1 January 2009
The following standards, amendments to standards and interpretations have been identified as those which may impact the entity in the
period of initial application. They are available for early adoption but have not been applied in preparing this financial report. 
• AASB 8 ‘Operating Segments’ introduces the ‘management approach’ to segment reporting.  It requires the disclosure of segment
information based on the internal reports regularly reviewed by the Group’s chief operating decision makers in order to assess each
segment’s performance.  Currently the Group presents segment information in respect of its business and geographical segments.  AASB
8 has an operative date of 1 January 2009, thus becomes mandatory for the Group’s 31 December 2009 financial report.  The application
of AASB 8 will affect disclosures included in the financial report only.  The Group will review its operations during 2009 and then make an
assessment as to the appropriate segments.  
• Revised AASB 101 ‘Presentation of Financial Statements’ introduces as a financial statement, the ‘statement of comprehensive
income’.  The revised standard does not change the recognition, measurement or disclosure of transactions and events required under
other AASB’s.  AASB 101 has an operative date of 1 January 2009, thus becomes mandatory for the Group’s 31 December 2009 financial
report.  The Group has not yet determined the potential effect of the revised standard on the Group’s disclosures.  
• AASB 123 ‘Borrowing Costs’ removes the option to expense borrowing costs and requires that the Group capitalise borrowing costs
directly attributable to the acquisition, construction or production of a qualifying asset as part of the cost of the asset.  AASB 123 has an
operative date of 1 January 2009, thus becomes mandatory for the Group’s 31 December 2009 financial report.  It is not anticipated the
application of AASB 123 will have a material financial impact on the financial report of the Group.
(s) Leased assets
Group as lessee
Leases in terms of which the Group assumes substantially all the risks and benefits of ownership are classified as finance leases.  Other
leases are classified as operating leases and are not recognised on the Group’s balance sheet.
Finance leases
Finance leases are capitalised at the inception of the lease at the fair value of the leased asset or, if lower, at the present value of the
minimum lease payments.  Lease payments are apportioned between the finance charges and reduction of the lease liability so as to
achieve a constant rate of interest on the remaining balance of the liability.  Finance charges are recognised as an expense in profit or loss.
Capitalised leased assets are depreciated over the shorter of the estimated useful life of the asset and the lease term.
Operating leases
Payments made under operating leases are recognised in the income statement on a straight line basis over the term of the lease, except
where an alternative basis is more representative of the pattern of benefits to be derived from the leased property.
Group as lessor
Leases in which the Group retains substantially all the risks and benefits of ownership of the leased asset are classified as operating
leases. Income received is recognised in the income statement on a straight line basis over the term of the lease.
(t) Impairment of non-financial assets other than goodwill
The carrying amounts of the Group’s non-financial assets are reviewed at each balance sheet date to determine whether there is any
indication of impairment. If any such indication exists, the asset’s recoverable amount is estimated. 
An impairment loss is recognised whenever the carrying amount of an asset or its cash-generating unit exceeds its recoverable amount.
Impairment losses are recognised in the income statement, unless an asset has previously been revalued, in which case the impairment
loss is recognised as a reversal to the extent of that previous revaluation with any excess recognised through profit or loss.
Impairment losses recognised in respect of cash-generating units are allocated to reduce the carrying amount of assets in the unit on a
pro rata basis.
Calculation of recoverable amount
The recoverable amount is the greater of the fair value less costs to sell and value in use. In assessing value in use, the estimated future
cash flows are discounted to their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. For an asset that does not generate largely independent cash flows, the recoverable amount is
determined for the cash-generating unit to which the asset belongs. For the purpose of impairment testing, assets are grouped together
into the smallest group of assets that generates cash inflows from continuing use that are largely independent of the cash inflows of other
assets or group of assets (the ‘cash-generating unit’).
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1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(u) Segment reporting
A segment is a distinguishable component of the Group that is engaged either in providing related products or services (business
segment), or in providing products or services within a particular economic environment (geographical segment), which is subject to risks
and rewards that are different from those of other segments. The Group’s primary format for segment reporting is based on business
segments.  The business segments are determined based on the Group’s management and internal reporting structure.
Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a
reasonable basis. Unallocated items comprise mainly available-for-sale financial assets, loans and borrowings, intangibles, corporate assets
and head office income and expenses, and income tax assets and liabilities.
Segment capital expenditure is the total cost incurred during the period to acquire property, plant and equipment, and intangible assets
other than goodwill.
(v) Business combinations
The purchase method of accounting is used to account for all business combinations regardless of whether equity instruments or other assets
are acquired.  Cost is measured as the fair value of the assets given, shares issued or liabilities incurred or assumed at the date of exchange
plus costs directly attributable to the combination. Transaction costs arising on the issue of equity instruments are recognised directly in equity. 
Except for non-current assets or disposal groups classified as held for sale, all identifiable assets acquired and liabilities and contingent
liabilities assumed in a business combination are measured initially at their fair values at the acquisition date.  The excess of the cost of the
business combination over the net fair value of the Group’s share of the identifiable net assets acquired is recognised as goodwill.  If the cost
of acquisition is less than the Group’s  share of the net fair value of the identifiable net assets of the subsidiary, the difference is recognised
as a gain in the income statement, but only after a reassessment of the identification and measurement of the net assets acquired. 
Where settlement of any part of the consideration is deferred, the amounts payable in the future are discounted to their present value as at
the date of exchange.  The discount rate used is the entity’s incremental borrowing rate, being the rate at which a similar borrowing could
be obtained from an independent financier under comparable terms and conditions
(w) Discontinued operations
A discontinued operation is a component of the Group's business that represents a separate major line of business or geographical area of
operations that has been disposed of or is held for sale. Classification as a discontinued operation occurs upon disposal or when the
operation meets the criteria to be classified as held for sale, if earlier. The results of the discontinued operations are presented separately
on the face of the income statement. When an operation is classified as a discontinued operation, the comparative income statement is
restated as if the operation had been discontinued from the start of the comparative period.
(x) Contributed equity
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of new shares or options are shown in equity as
a deduction, net of tax, from the proceeds. 
(y) Finance income and expenses
Finance income consists of interest income.  Interest income is recognised as it accrues, taking into account the effective yield on the
financial asset.  
Finance expenses comprise interest, amortisation of discounts or premiums relating to borrowings, amortisation of ancillary costs incurred
in connection with arrangement of borrowings, and finance charges in respect of finance leases. 
All borrowing costs are recognised in profit or loss in the period in which they are incurred. 
2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES 
The Group’s principal financial instruments comprise cash and cash equivalents, trade and other receivables, available-for-sale financial
assets, trade and other payables and loans and borrowings.
The Group has exposure to the following risks from the use of the above financial instruments: credit risk, liquidity risk and market risk
(which includes both interest rate risk and foreign currency risk).
This note presents information about the Group’s exposure to each of the above risks, their objectives, policies and processes for
measuring and managing risk, and the management of capital.
The Board of Directors has overall responsibility for the establishment and oversight of the risk management framework. The Board has
established the Audit & Risk Committee, which is responsible for developing and monitoring risk management policies. The Committee
reports regularly to the Board of Directors on its activities. 
Risk management policies are established to identify and analyse the risks faced by the Group, to set appropriate risk limits and controls,
and to monitor risks and adherence to limits.  Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Group’s activities. 
The Audit & Risk Committee oversees how management monitors compliance with the Group’s risk management policies and procedures
and reviews the adequacy of the risk management framework in relation to the risks faced by the Group.
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2 FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued) 
Risk exposures and responses
Credit risk
Credit risk arises from the financial assets of the Group, which comprise cash and cash equivalents, trade and other receivables and
available-for-sale financial assets.  The Group’s exposure to credit risk arises from potential default of the counter party.  The carrying
amount of the Group’s financial assets represents the maximum credit exposure.  Exposure at balance date is addressed in each applicable
note to the financial statements.
The Group trades with students and other educational organisations and as such collateral is not requested nor is it the Group’s policy to
securitise its trade and other receivables.
Receivable balances are monitored on an ongoing basis with the result that the Group’s exposure to bad debts is not significant. 
The Group’s exposure to credit risk is influenced mainly by the individual characteristics of each customer.  
The maximum exposure to credit risk for trade receivables at the balance date by geographical region was:
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Australia 5,641 3,080 373 896
Dubai 118 57 118 57
New Zealand - 37 - -
5,759 3,174 491 953
The maximum exposure to credit risk for trade receivables at the reporting date by type of customer was:
Education 4,098 2,070 286 463
Marketing 1,456 614 - -
Project management 169 490 169 490
Other 36 - 36 -
5,759 3,174 491 953
Financial instruments are spread amongst a number of financial institutions to minimise the risk of default of counterparties.
Liquidity risk
Liquidity risk is the risk that the Group will not be able to meet its financial obligations as they fall due.  The Group’s approach to managing
liquidity is to ensure, as far as possible, that it will always have sufficient liquidity to meet its liabilities when due, under both normal and
stressed conditions. 
The Group manages liquidity risk by regularly reviewing forecasts of liquidity reserves on the basis of expected cash flow, as well as
maintaining adequate banking facilities and reserve borrowing facilities. Details of these facilities are outlined in note 16.
The remaining contractural maturities of the Group’s and the Company’s financial liabilties are as follows:
12 months or less 8,427 5,384 4,587 2,795
1-5 years 1,498 - 189 -
9,925 5,384 4,776 2,795
Maturity analysis of financial assets and liabilities based on management’s expectations
The risk implied from the values shown in the table below, reflects a balanced view of cash inflows and outflows.  Leasing obligations, trade
payables and other financial liabilities mainly originate from the financing of assets used in ongoing operations and investments in working
capital.  These assets are considered in the Group’s overall liquidity risk.  To monitor existing financial assets and liabilities as well as enable
an effective controlling of future risks, the Group has established comprehensive risk reporting that reflects expectations of management of
expected settlement of financial assets and liabilities.
2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES  (continued) 
Consolidated
$000
Year ended 31 December 2008 < 12 months 1 – 5 years Total
Financial assets
Cash & cash equivalents 18,324 - 18,324
Trade & other receivables 5,737 - 5,737
Available-for-sale financial assets - 1,454 1,454
24,061 1,454 25,515
Financial liabilities
Trade & other payables 8,307 - 8,307
Borrowings 120 1,498 1,618
8,427 1,498 9,925
Net maturity 15,634 (44) 15,590
Consolidated
$000
Year ended 31 December 2007 < 12 months 1 – 5 years Total
Financial assets
Cash & cash equivalents 9,778 - 9,778
Trade & other receivables 3,287 - 3,287
Available-for-sale financial assets 3192 808 4,000
16,257 808 17,065
Financial liabilities
Trade & other payables 5,384 - 5,384
Borrowings - - -
5,384 - 5,384
Net maturity 10,873 808 11,681
The Company
$000
Year ended 31 December 2008 < 12 months 1 – 5 years Total
Financial assets
Cash & cash equivalents 7,708 - 7,708
Trade & other receivables 4,485 672 5,157
Available-for-sale financial assets - 1,454 1,454
12,193 2,126 14,319
Financial liabilities
Trade & other payables 4,478 - 4,478
Borrowings 109 189 298
4,587 189 4,776
Net maturity 7,606 1,937 9,543
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2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued) 
The Company
$000
Year ended 31 December 2007 < 12 months 1 – 5 years Total
Financial assets
Cash & cash equivalents 2,919 - 2,919
Trade & other receivables 1,001 750 1,751
Available-for-sale financial assets 3,192 808 4,000
7,112 1,558 8,670
Financial liabilities
Trade & other payables 2,795 - 2,795
Borrowings - - -
2,795 - 2,795
Net maturity 4,317 1,558 5,875
Market risk
Market risk is the risk that changes in market prices, specifically foreign currency risk and interest rate risk will affect the Group’s
income or value of its holding of financial instruments.  The objective of market risk management is to manage and control market risk
exposures within acceptable parameters, while optimising the return.
Foreign currency risk
The Group is exposed to currency risks on sales and purchases that are denominated in currencies other than the respective functional
currencies of the Group entities.  The functional currencies of Group entities are the Australian Dollar (AUD), New Zealand Dollar (NZD)
and the United Arab Emirates Dirham (AED).  Whilst the volume of sales and purchases denominated in foreign currencies other than
the respective functional currencies is not significant, the main foreign currency in which these other transactions primarily are
denominated in is the US Dollar (USD). 
The Group can be exposed to foreign currency risk when transferring funds between countries.  The Group does not currently use any
hedging instruments when dealing with foreign currency. 
In respect of financial assets and financial liabilities denominated in foreign currencies, the Group ensures that its net exposure is kept
to an acceptable level by buying or selling foreign currencies at spot rates when necessary.
At 31 December 2008, the Group and Company’s exposure to foreign currency risk was the United States Dollar (USD).  At 31
December 2007, the Group and Company’s exposure to foreign currency risk included the United States Dollar (USD) and Sri Lankan
Rupee (LKR).  
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Financial assets
Cash & cash equivalents 1 9 1 9
Trade & other receivables 168 426 168 426
169 435 169 435
Financial liabilities
Trade & other payables - - - -
- - - -
Net exposure 169 435 169 435
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2. FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES (continued) 
The following sensitivity analysis is based on the foreign currency risk exposures in existence at the balance sheet date.  
At balance date, a 5 percent strengthening (or 5 percent weakening) of the Australian Dollar against the above listed currencies would have
increased (decreased) post tax profit and equity by the amounts shown below, with all other variables held constant.
Post tax profit higher (lower) Equity higher (lower)
2008 2007 2008 2007
Judgements of reasonably possible movements: $000 $000 $000 $000
Consolidated
+ 5% (8) (21) (8) (21)
- 5% 8 21 8 21
The Company
+ 5% (8) (21) (8) (21)
- 5% 8 21 8 21
Interest rate risk
The Group’s exposure to market interest rates relates primarily to the Group’s cash and cash equivalents.  The Group’s trade receivables
are non-interest bearing and all related party loans and receivables are interest free.  All loans and borrowings of the Group have a fixed
interest rate for the term of the borrowing.  The level of debt is disclosed in note 16.
The Group does not currently use any hedging instruments when dealing with interest rates. 
At balance date, the only financial asset the Group had that is exposed to Australian variable interest rate risk is cash and cash equivalents.
The value at balance date for the Group is $10,820,193 (2007: $7,375,871) and for the Company $6,236,520 (2007: $562,341).  
At 31 December 2007, a loan receivable was exposed to Australian variable interest rate risk. The value at 31 December 2007 was
$750,000. This loan was repaid in December 2008. 
At balance date, an increase of 100 basis points (or a decrease of 50 basis points) in interest rates would have increased (decreased) post
tax profit and equity by the amounts shown below, with all other variables held constant. 
Post tax profit higher (lower) Equity higher (lower)
2008 2007 2008 2007
Judgements of reasonably possible movements: $000 $000 $000 $000
Consolidated
+ 1% (100 basis points) 108 74 108 74
- 0.5% (50 basis points) (59) (37) (59) (37)
The Company
+ 1% (100 basis points) 62 13 62 13
- 0.5% (50 basis points) (31) (6) (31) (6)
Fair value
The fair values of financial assets and liabilities for the Group and the Company at balance sheet date reasonably approximate their
carrying amount. 
The methods for estimating fair value are outlined in the relevant notes to the financial statements.
Management believe that the balance date risk exposures are representative of the risk exposure inherent in the financial instruments.
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3. CONTROLLED ENTITIES
Particulars in relation to controlled entities
Name
Parent entity
Illawarra Technology Corporation Limited
Subsidiaries Country of incorporation Ownership Interest
2008 2007
ITC (New Zealand) Limited New Zealand 100% 100%
ITC Education Ltd Australia 100% 100%
ITC Europe Ltd England 100% 100%
ITC (Middle East) Ltd Australia 100% 100%
ITC Emirates Ltd Hong Kong 100% 100%
Sydney International Film School Pty Ltd Australia 60% n/a
Australian School of European Aviation (JAA) Pty Ltd Australia 60% n/a
On 28 February 2008, the Group acquired a 60% controlling interest in Sydney International Film School Pty Ltd.  
On 4 September 2008, the Group acquired a 60% controlling interest in Australian School of European Aviation (JAA) Pty Ltd.
4. REVENUE
An analysis of the Group’s revenue for the year, from both continuing and discontinued operations is as follows:
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Continuing operations
Revenue from the sale of goods 489 488 489 488
Revenue from the rendering of services 61,975 49,573 32,385 26,778
62,464 50,061 32,874 27,266
Other revenue:
Net gain on disposal of property, plant & equipment - - - 10
Net gain on disposal of available-for-sale investments 3,171 - 3,171 -
Interest revenue 931 405 319 130
Service charge to subsidiaries - - 11,343 9,261
Dividends received 361 184 4,361 184
4,463 589 19,194 9,585
66,927 50,650 52,068 36,851
Discontinued operations
Revenue from the sale of goods - - - -
Revenue from the rendering of services 1,242 4,998 427 3,020
1,242 4,998 427 3,020
Other revenue:
Net gain on disposal of property, plant & equipment 49 - - -
Interest revenue 5 27 - -
54 27 - -
1,296 5,025 427 3,020
Total revenue 68,223 55,675 52,495 39,871
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5. PROFIT FOR THE YEAR
Profit for the year includes the following expenses:
Consolidated
Continuing Discontinued Total
2008 2007 2008 2007 2008 2007
$000 $000 $000 $000 $000 $000
Interest income 931 405 5 27 936 432
Finance costs:
- ultimate parent entity - 33 - - - 33
- other persons/corporations 64 16 1 - 65 16
- finance leases 15 3 - - 15 3
79 52 1 - 80 52
Depreciation
- computer equipment 512 517 - 1 512 518
- other equipment 836 640 - 10 836 650
1,348 1,157 - 11 1,348 1,168
Amortisation of:
- leased assets 122 122 - - 122 122
- other intangibles 51 21 - - 51 21
173 143 - - 173 143
Total depreciation and amortisation 1,521 1,300 - 11 1,521 1,311
Impairment of assets - - - 74 - 74
Net bad and doubtful debts expense (income) 125 (82) (25) (100) 100 (182)
Net (gain) loss on disposal of property, plant & equipment 7 31 (49) 17 (42) 48
Net foreign exchange (gain) loss 5 38 6 101 11 139
Operating lease rental expense:
- minimum lease payments 6,748 4,908 629 688 7,377 5,596
Employee benefit expense:
- defined contributions plan 108 120 - - 108 120
Cost of sales 366 385 - - 366 385
ITC ANNUAL REPORT 2008 35
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008
5. PROFIT FOR THE YEAR (continued)
The Company
Continuing Discontinued Total
2008 2007 2008 2007 2008 2007
$000 $000 $000 $000 $000 $000
Interest income 319 130 - - 319 130
Finance costs:
- ultimate parent entity - 33 - - - 33
- other persons/corporations 8 16 - - 8 16
- finance leases 15 3 - - 15 3
23 52 - - 23 52
Depreciation
- computer equipment 503 515 - 1 503 516
- other equipment 605 541 - - 605 541
1,108 1,056 - 1 1,108 1,057
Amortisation of:
- leased assets 122 122 - - 122 122
- other intangibles 51 21 - - 51 21
173 143 - - 173 143
Total depreciation and amortisation 1,281 1,199 - 1 1,281 1,200
Net bad and doubtful debts expense 653 863 - - 653 863
Net (profit)/loss on disposal of non-current assets 7 (10) - - 7 (10)
Net foreign exchange (gain) loss 5 33 6 101 11 134
Operating lease rental expense:
- minimum lease payments 6,053 4,365 6 21 6,059 4,386
Employee benefit expense:
- defined contributions plan 108 120 - - 108 120
Cost of sales 363 377 - - 363 377
36 ITC ANNUAL REPORT 2008
NOTES TO THE FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2008
6. TAXATION
(a) Income tax expense
Recognised in the income statement
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Current tax expense (income):
Current period tax expense (income) 1,000 - - -
Adjustment for prior year tax expense (income) - - - -
1,000 - - -
Deferred tax expense (income)
Origination and reversal of temporary differences (246) (292) 1,342 (292)
Recognition of previously unrecognised temporary differences (70) - - -
Recognition of previously unrecognised tax losses (265) - (265) -
(581) (292) 1,077 (292)
Total income tax expense (income) reported in income statement 419 (292) 1,077 (292)
Attributable to:
Continuing operations 403 (121) 1,061 (121)
Discontinuing operations 16 (171) 16 (171)
419 (292) 1,077 (292)
Numerical reconciliation between tax expense and pre-tax net profit
Profit  before tax from continuing operations 10,140 4,732 9,965 1,138
Profit (loss) before tax from discontinued operations 290 (2,694) 54 (570)
Profit from operations before tax for the period 10,430 2,038 10,019 568
Income tax using the domestic
corporate tax rate 30% (2007: 30%) 3,129 612 3,006 170
Increase in income tax expense due to:
Imputation gross up on dividends received 46 24 46 24
Other assessable income 562 33 553 33
Non-deductible expenses 315 360 476 624
Deferred tax asset not brought to account 257 637 - -
Decrease in income tax due to:
Tax exempt income (2,336) (1,791) (1,633) (976)
Non-assessable income (996) - (954) -
Recognition of previously unrecognised temporary differences (70) - - -
Utilisation of previously unrecognised tax losses (336) - (265) -
Franking credits on dividends received (155) (79) (155) (79)
416 (204) 1,074 (204)
Under (over) provided in prior period 3 (88) 3 (88)
Aggregate income tax expense (benefit) 419 (292) 1,077 (292)
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6. TAXATION (continued)
(b) Deferred tax assets and liabilities 
Deferred tax assets and liabilites are attributable to the following:
Consolidated Assets Liabilities Net
2008 2007 2008 2007 2008 2007
$000 $000 $000 $000 $000 $000
Property plant & equipment 78 - - - 78 -
Leased assets - - (27) (73) (27) (73)
Available-for-sale financial assets - 5 (250) (1,191) (250) (1,186)
Accruals 490 256 - - 490 256
Provisions 504 390 - - 504 390
Trade and other receivables 7 - (11) (10) (4) (10)
Other 91 85 (10) - 81 85
Unearned income 322 25 - - 322 25
Tax loss carry-forwards 129 305 - - 129 305
Net tax assets (liabilities) 1,621 1,066 (298) (1,274) 1,323 (208)
The Company Assets Liabilities Net
2008 2007 2008 2007 2008 2007
$000 $000 $000 $000 $000 $000
Property plant & equipment - - - - - -
Leased assets - - (27) (73) (27) (73)
Available-for-sale financial assets - 5 (250) (1,191) (250) (1,186)
Accruals 440 256 - - 440 256
Provisions 504 390 - - 504 390
Trade and other receivables - - (2) (10) (2) (10)
Dividends declared but not paid - - (1,200) - (1,200) -
Other 81 85 (9) - 72 85
Unearned income - 25 - - - 25
Tax loss carry-forwards 128 305 - - 128 305
Net tax assets (liabilities) 1,153 1,066 (1,488) (1,274) (335) (208)
Movement in temporary differences during the year.
Consolidated
2008 Balance Recognised Recognised Recognised in Balance
$000 1 Jan 2008 in income in equity balance sheet 31 Dec 2008
Property plant & equipment - 78 - - 78
Leased assets (74) 47 - - (27)
Available-for-sale financial assets (1,186) (5) 941 - (250)
Accruals 256 234 - - 490
Provisions 391 113 - - 504
Trade and other receivables (10) 6 - - (4)
Other 85 (4) - - 81
Unearned income 25 297 - - 322
Tax loss carry-forwards 305 (185) - 9 129
(208) 581 941 9 1,323
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6. TAXATION 
(b) Deferred tax assets and liabilities (continued)
Consolidated
2007 Balance Recognised Recognised Recognised in Balance
$000 1 Jan 2007 in income in equity balance sheet 31 Dec 2007
Property plant & equipment 2 (2) - - -
Leased assets (104) 30 - - (74)
Available-for-sale financial assets (972) 5 (219) - (1,186)
Accruals 164 92 - - 256
Provisions 307 84 - - 391
Trade and other receivables (4) (6) - - (10)
Other 118 (33) - - 85
Unearned income - 25 - - 25
Tax loss carry-forwards 208 97 - - 305
(281) 292 (219) - (208)
The Company
2008 Balance Recognised Recognised Recognised in Balance
$000 1 Jan 2008 in income in equity balance sheet 31 Dec 2008
Property plant & equipment - - - -
Leased assets (74) 47 - - (27)
Available-for-sale financial assets (1,186) (5) 941 - (250)
Accruals 256 184 - - 440
Provisions 391 113 - - 504
Trade and other receivables (10) 8 - - (2)
Dividends declared but not paid - (1,200) - - (1,200)
Other 85 (13) - - 72
Unearned income 25 (25) - - -
Tax loss carry-forwards 305 (186) - 9 128
(208) (1,077) 941 9 (335)
The Company
2007 Balance Recognised Recognised Recognised in Balance
$000 1 Jan 2007 in income in equity balance sheet 31 Dec 2007
Property plant & equipment 2 (2) - - -
Leased assets (104) 30 - - (74)
Available-for-sale financial assets (972) 5 (219) - (1,186)
Accruals 164 92 - - 256
Provisions 307 84 - - 391
Trade and other receivables (4) (6) - - (10)
Other 118 (33) - - 85
Unearned income - 25 - - 25
Tax loss carry-forwards 208 97 - - 305
(281) 292 (219) - (208)
The Group and Company’s carried forward tax losses have been brought to account as a deferred tax asset because it is probable that
future taxable profit will be available against which the Company can utilise the benefits there from.
At 31 December 2008, there are no unrecognised temporary differences associated with the Group’s investment in subsidiaries (2007: nil).
Current tax assets and liabilities
The current tax liability for the Group of $1,000,123 (2007: nil) and for the Company of nil (2007: nil) represents the amount of income tax
payable in respect of current and prior periods and that arise from the payment of tax in deficit of the amounts due to the relevant tax authority. 
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7. SEGMENT REPORTING
The Group’s primary segment reporting format is business segments as the Group’s risks and rewards are affected predominantly in the
services it provides.  Secondary segment information is reported geographically.
Inter-segment pricing is determined on an arm’s length basis.
Segment results, assets and liabilities include items directly attributable to a segment as well as those that can be allocated on a reasonable
basis.  Unallocated items comprise mainly income-earning assets and revenue, interest-bearing loans and expenses, and corporate assets
and expenses.
Segment capital expenditure is the total cost incurred during the period to acquire segment assets that are expected to be used for more
than one period.
Business segments
The Group comprises the following main business segments: 
Education Wollongong College Australia (WCA) delivers educational services and courses at two locations, on the main
Wollongong Campus of the University of Wollongong and in Auckland - New Zealand (discontinued 2007).
The core business is provision of English language and academic pathway programs that enable 
international and local students to proceed to University. 
University of Wollongong in Dubai offers undergraduate and post graduate university degrees.
Sydney International Film School offers an Advanced Diploma of Screen.
Marketing The Company is responsible, under contract to the University of Wollongong, for marketing, recruitment 
and external relations for the University of Wollongong.  Activities include domestic and international 
student recruitment, admissions, media relations and alumni.
Project management The Company provides consulting, project management and training and development services for clients
such as the Australian Agency for International Development and the Asian Development Bank. This 
segment was discontinued in 2007.
Geographical segments
In presenting information on the basis of geographical segments, segment revenue is based on the geographical location of customers.
Segment assets are based on the geographical location of the assets.
The Group’s business segments operate geographically in Australia, the Middle East and New Zealand. 
Business Segments
Segment revenues
2008 2007
$000 $000
Continuing operations
Sales to external customers
Education 489 488
Marketing - -
489 488
Other revenue from external customers
Education 49,169 38,637
Marketing 12,837 10,928
62,006 49,565
Eliminations - -
Unallocated 4,432 597
Revenue for the year from continuing operations 66,927 50,650
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7. SEGMENT REPORTING 
Business Segments
Segment revenues (continued)
2008 2007
$000 $000
Discontinued operations
Sales to external customers
Education - -
Project management - -
- -
Other revenue from external customers
Education 870 1,978
Project management 426 3,020
1,296 4,998
Eliminations - -
Unallocated - 27
Revenue for the year from discontinued operations 1,296 5,025
Revenue for the year 68,223 55,675
Segment result
Continuing operations
Education 8,390 5,734
Marketing (232) (196)
8,158 5,538
Eliminations - -
Unallocated 1,983 (806)
Profit before tax 10,141 4,732
Income tax (expense) income (403) 121
Profit for the year from continuing operations 9,738 4,853
Discontinued operations
Education 236 (2,124)
Project management 53 (570)
289 (2,694)
Eliminations - -
Unallocated - -
Profit (loss) before tax 289 (2,694)
Income tax expense (16) 171
Profit (loss) for the year from discontinued operations 273 (2,523)
Net Profit (loss) for the year 10,011 2,330
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7. SEGMENT REPORTING
Business Segments
Segment assets & liabilities
Assets Liabilities
2008 2007 2008 2007
$000 $000 $000 $000
Education 25,174 15,366 20,596 13,762
Marketing 2,536 1,631 347 121
Project management 182 539 80 1
Total of all segments 27,892 17,536 21,023 13,884
Eliminations - - - -
Unallocated 9,999 5,727 5,920 3,804
Consolidated 37,891 23,263 26,943 17,688
Other segment information
Education Marketing Project management Unallocated
2008 2007 2008 2007 2008 2007 2008 2007
$000 $000 $000 $000 $000 $000 $000 $000
Capital expenditure 1,556 887 13 3 - - 12 239
Depreciation and amortisation of segment assets 1,027 836 77 80 - 1 344 394
Impairment losses on property, plant and equipment - 74 - - - - - -
Significant other non cash expenses 58 (150) - (12) 6 101 5 34
Geographical segments
Revenue from Segment assets Capital expenditure
external customers
2008 2007 2008 2007 2008 2007
$000 $000 $000 $000 $000 $000
Australia 34,480 26,485 30,634 16,869 732 251
Middle East 32,873 27,259 7,145 5,813 849 872
New Zealand 870 1,931 112 581 - 6
8. CASH AND CASH EQUIVALENTS 
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Petty cash 12 7 8 4
Cash at bank and on hand 18,312 9,771 7,700 2,915
18,324 9,778 7,708 2,919
The maximum exposure to credit risk is the carrying amount of cash and cash equivalents.  The Group’s exposure to interest rate risk is
disclosed in note 2.
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9. TRADE AND OTHER RECEIVABLES
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Current
Trade receivables
- University of Wollongong 2,556 1,036 33 422
- ITC Education Ltd - - 24 -
- Sydney International Film School Pty Ltd - - 144 -
- Other third party 3,203 2,138 290 531
Less: allowance for impairment loss (156) (67) (17) (9)
5,603 3,107 474 944
Dividends receivable - - 4,000 -
Prepayments 4,375 2,874 2,789 1,550
Other debtors 304 180 138 57
10,282 6,161 7,401 2,551
Non current
Prepayments 440 - 440 -
ITC Education Ltd - - - 750
Sydney International Film School Pty Ltd - - 672 -
ITC Europe Ltd - - 158 171
Less: allowance for impairment loss - - (158) (171)
ITC (New Zealand) Limited - - 2,398 4,995
Less: allowance for impairment loss - - (2,398) (4,995)
440 - 1,112 750
Allowance for impairment loss
Trade receivables are non-interest bearing and are generally on a 30 day term. An allowance for impairment loss is recognised when there
is objective evidence that an individual trade receivable is impaired. An impairment loss of $88,210 (2007: $66,582) has been recognised
by the Group and an impairment loss of $917,672 (2007: $890,231) has been recognised by the Company for the current year. These
amounts have been included in the ‘other expenses’ line item on the face of the income statement.
Movement in the allowance for impairment loss
Balance at 1 January 67 267 5,175 4,316
Impairment charge for the year 87 67 918 890
Foreign exchange translation 2 (262) -
Amounts written off - (267) (3,258) (31)
Balance at 31 December 156 67 2,573 5,175
At 31 December, the ageing analysis of trade receivables is as follows:
0 – 30 days 4,169 2,198 257 582
0 – 30 days – impaired 22 - - -
31 – 60 days – past due not impaired 385 143 34 7
31 – 60 days – impaired 1 - - -
61 – 90 days – past due not impaired 266 49 25 9
61 – 90 days – impaired 21 - 2 -
91 + days – past due not impaired 783 718 158 346
91 + days – impaired 112 66 15 9
5,759 3,174 491 953
9. TRADE AND OTHER RECEIVABLES
Allowance for impairment loss (continued)
Receivables past due but not considered impaired are $1,433,501 (2007: $909,452) for the Group and $216,170 (2007: $362,859) for
the Company as management have undertaken a review of the current trade receivables listings and in their opinion they expect these
receivables will be received.   
Other balances within current trade and other receivables do not contain impaired assets and are not past due. It is expected these other
balances will be received when due. 
Related party receivables
Receivables from ITC (New Zealand) Limited and ITC Europe Limited are interest free and repayable on demand. 
On 23 December 2008, the Company executed a deed of release, formally and irrevocably releasing ITC (New Zealand) Ltd of $3,258,161
of the loan receivable to the Company.
Fair value and credit risk
Due to the short term nature of the current receivables, their carrying value is assumed to approximate their fair value.
The maximum exposure to credit risk is the fair value of the receivables. No collateral is held as security. 
10. INVENTORIES
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Books for resale – at cost 379 274 379 248
Work in progress – at cost 14 40 14 40
Less: writedown to net realisable value - (26) - -
393 288 393 288
Inventories recognised as an expense for the year ended 31 December 2008 totalled $365,968 (2007: $384,875) for the Group and
$362,806 (2007: $376,857) for the Company.  During the year ended 31 December 2008 the write-down of inventories to net realisable
value for the Group amounted to nil (2007: $26,184).  These expenses have been included in the ‘other expenses’ line on the face of the
income statement.
11. AVAILABLE-FOR-SALE FINANCIAL ASSETS
Consolidated The Company
2008 2007 2008 2007
$000 % $000 % $000 % $000 %
(at fair value) (holdings) (at fair value) (holdings) (at fair value) (holdings) (at fair value) (holdings)
Current
Shares – unlisted
International English Language 
Testing System (IELTS) Australia Pty Ltd - - 3,192 4.6 - - 3,192 4.6
3,192 - 3,192
Non-current
Shares - unlisted
Education Australia Ltd 1,454 2.7 808 2.7 1,454 2.7 808 2.7
1,454 808 1,454 808
Available-for-sale investments consist of investments in ordinary shares and therefore have no fixed maturity date or coupon rate. 
No contribution to profit was made by Education Australia Ltd during the year (2007: nil).  During the year a fully franked dividend of
$361,410 (2007: $184,380) was received from IELTS Australia Pty Ltd.  
IELTS Australia Pty Ltd owns the intellectual property in the internationally recognised IELTS testing system.  
Education Australia Ltd owns 50% of IDP Education Pty Ltd, a company offering student recruitment and marketing activities to a number
of universities. 
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11. AVAILABLE-FOR-SALE FINANCIAL ASSETS (continued)
Unlisted shares
Valuation assumptions
The fair value of the unlisted available-for-sale investments has been estimated using valuation techniques based on the assumptions listed
below, that are not supported by observable market prices or rates. Management believes the estimated fair value resulting from the
valuation techniques and recorded in the balance sheet and the related changes in fair value recorded in equity are reasonable and the
most appropriate at the balance sheet date. 
IELTS Australia Pty Ltd – an offer by a third party to acquire all of the Company’s shares.  These shares were sold in 2008.
Education Australia Ltd – an estimate of the value of Education Australia Ltd taking into account projected earnings times an appropriate
earnings multiple discounted by a factor to reflect the uncertainty of future acquisitions.  This earnings multiple was calculated based on a
recent acquisition within the education sector.
A reconciliation of the movement during the year is as follows:  
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Opening balance 4,000 3,272 4,000 3,272
Net valuation gains 646 728 646 728
Disposals (3,192) - (3,192) -
Closing balance 1,454 4,000 1,454 4,000
Valuation sensitivity
Management has estimated the potential effect of using reasonably possible alternatives as inputs to the valuation models and has
quantified this to be a fair value of approximately $1,308,000 using less favourable assumptions and a fair value of approximately
$1,599,000 using more favourable assumptions. 
Liquidity risk
Information regarding liquidity risk exposure is set out in note 2.
12. INVESTMENTS
Investments in controlled entities – at cost
ITC Education Ltd - - - -
ITC (New Zealand) Limited - - - -
ITC Europe Ltd - - 1 1
ITC (Middle East) Ltd - - - -
ITC Emirates Ltd - - - -
Sydney International Film School Pty Ltd - - 650 -
Australian School of European Aviation (JAA) Pty Ltd - - 400 -
- - 1,051 1
Refer to note 3 for subsidiaries ownership interests.
13. PROPERTY, PLANT AND EQUIPMENT
Plant and equipment, furniture and fittings at cost 7,866 5,346 4,801 3,588
Less:  Accumulated depreciation (3,979) (2,580) (2,951) (2,123)
Less: Impairment (702) (999) - -
3,185 1,767 1,850 1,465
Computer equipment at cost 2,927 2,924 2,861 2,645
Less: Accumulated depreciation (2,192) (1,864) (2,140) (1,776)
Less: Impairment - (191) - -
735 869 721 869
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13. PROPERTY, PLANT AND EQUIPMENT (continued)
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Leased plant & equipment – at cost 222 - 222 -
Less: Accumulated depreciation (44) - (44) -
178 - 178 -
Leased computer equipment – at cost 116 - 116 -
Less: Accumulated depreciation (27) - (27) -
89 - 89 -
Capital work in progress
At cost - - - -
- - - -
Total property and equipment 11,131 8,270 8,000 6,233
Less: Accumulated depreciation (6,242) (4,444) (5,162) (3,899)
Less: Impairment (702) (1,190) - -
Net carrying amount 4,187 2,636 2,838 2,334
Reconciliations
Reconciliations of the carrying amounts for each class of property, plant and equipment are set out below:
Computer equipment
Balance at 1 January 869 894 869 891
Additions 241 574 226 568
Acquisition of subsidiary 10 - - -
Depreciation charge for the year (486) (518) (477) (516)
Impairment loss - (7) - -
Disposals (2) (10) (2) (10)
Effect of movement in foreign exchange 103 (64) 105 (64)
Balance at 31 December 735 869 721 869
Plant and equipment, furniture and fittings
Balance at 1 January 1,767 2,140 1,465 1,606
Additions 1,002 592 728 580
Acquisition of subsidiary 992
Depreciation charge for the year (794) (650) (561) (541)
Impairment loss - (67) -
Disposals (21) (131) (21) (64)
Effect of movement in foreign exchange 239 (117) 239 (116)
Balance at 31 December 3,185 1,767 1,850 1,465
Leased plant and equipment
Balance at 1 January - - - -
Additions 222 - 222 -
Depreciation charge for the year (44) - (44) -
Balance at 31 December 178 - 178 -
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13. PROPERTY, PLANT AND EQUIPMENT (continued)
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Leased computer equipment
Balance at 1 January - - - -
Additions 116 - 116 -
Depreciation charge for the year (27) - (27) -
Balance at 31 December 89 - 89 -
Capital works in progress
Balance at 1 January - 197 - 197
Capitalised to property plant & equipment - (105) - (105)
Capitalised to intangibles - (87) - (87)
Effect of movement in foreign exchange - (5) - (5)
Balance at 31 December - - - -
The Group in complying with AASB 136 ‘Impairment of Assets’ has conducted a review of its cash generating units (“CGUs” ) for any
indicators of impairment as at 31 December 2008.  Due to the decision to close the New Zealand campus in November 2007, an
impairment loss of nil (2007: $74,139) was recognised with respect to property, plant and equipment.
14 INTANGIBLE ASSETS AND GOODWILL
Leased software at cost 800 800 800 800
Less:  Accumulated amortisation (678) (556) (678) (556)
122 244 122 244
Accreditation costs at cost 228 180 228 180
Less: Accumulated amortisation (86) (24) (86) (24)
142 156 142 156
Goodwill 1,224 - - -
Total intangibles and goodwill at cost 2,252 980 1,028 980
Less: Accumulated amortisation (764) (580) (764) (580)
Net carrying amount 1,488 400 264 400
Reconciliations
Reconciliations of the carrying amounts for each class of intangibles and goodwill are set out below:
Leased software
Balance at 1 January 244 366 244 366
Additions - - - -
Amortisation (122) (122) (122) (122)
Balance at 31 December 122 244 122 244
Accreditation costs
Balance at 1 January 156 26 156 26
Additions - 154 - 154
Amortisation (51) (21) (51) (21)
Effect of movement in foreign exchange 37 (3) 37 (3)
Balance at 31 December 142 156 142 156
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14 INTANGIBLE ASSETS AND GOODWILL
Reconciliations (continued)
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Goodwill
Balance at 1 January - - - -
Acquisition of subsidiaries 1,224 - - -
Amortisation - - - -
Effect of movement in foreign exchange - - - -
Balance at 31 December 1,224 - - -
Amortisation charge
Amortisation expense of $172,661 (2007: $143,192) is included in the line item ‘depreciation and amortisation’ in the income statement
for the Group and the Company.
15 TRADE AND OTHER PAYABLES
Trade payables due to related parties 783 830 223 425
Other trade payables 1,292 1,492 615 681
Non-trade payables and accruals 6,571 3,062 3,779 1,689
8,646 5,384 4,617 2,795
Fair value
Due to the short term nature of these payables, their carrying value is assumed to approximate their fair value. 
Interest rate, foreign exchange and liquidity risk
Information regarding interest rate, foreign exchange and liquidity risk exposure is set out in note 2.
16. LOANS AND BORROWINGS
Current
Secured – at amortised cost
Finance lease liabilities 109 - 109 -
Hire purchase liabilities 11 - - -
120 - 109 -
Non-Current
Secured – at amortised cost
Finance lease liabilities 189 - 189 -
Unsecured – at amortised cost
Loan -  Vanroy Pty Ltd 1,309 - - -
1,498 - 189 -
The Company has two finance leases which are for film equipment and computer equipment. The leases were taken out during 2008 and
have fixed interest rates of 9.4615% and 9.1965%.  
Fair value
The carrying amount of current and non-current loans and borrowings for the Group and Company approximate their fair value.
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16. LOANS AND BORROWINGS (continued)
Interest rate and liquidity risk
Information regarding interest rate and liquidity risk exposure is set out in note 2.
Refer to note 27 for the commitment schedules for finance lease liabilities.
Assets pledged as security
The carrying amount of film and computer equipment, being the assets pledged as security over the two finance leases entered into
during 2008 is $266,494 for the Group and the Company at year end.  
The carrying amount of computer equipment, being the assets pledged as security over the hire purchase liability was $61,080 at year end.  
Financing facilities
The Group has access to the following lines of credit with the National Australia Bank and the Standard Chartered Bank in Dubai:
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Financing facilities
Bank overdraft 750 750 750 750
Lease facility 500 500 500 500
Bank bill facility 2,000 2,000 2,000 2,000
Bank guarantee 250 250 250 250
International facility 1,000 1,000 1,000 1,000
Credit card facility 300 300 300 300
Margin on guarantee 112 88 112 88
4,912 4,888 4,912 4,888
Facilities utilised at reporting date
Bank overdraft - - - -
Lease facility 304 - 304 -
Bank bill facility - - - -
Bank guarantee - - - -
International facility - - - -
Credit card facility 43 13 43 13
Margin on guarantee - - - -
347 13 347 13
Facilities not utilised at reporting date
Bank overdraft 750 750 750 750
Lease facility 196 500 196 500
Bank bill facility 2,000 2,000 2,000 2,000
Bank guarantee 250 250 250 250
International facility 1,000 1,000 1,000 1,000
Credit card facility 257 287 257 287
Margin on guarantee 112 88 112 88
4,565 4,875 4,565 4,875
The line of credit is secured by way of a Registered Mortgage Debenture over the assets and undertakings of the Group, including goodwill
and uncalled capital and called but unpaid capital.
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17 PROVISIONS
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Current
Liability for annual leave 1,256 1,443 1,219 1,420
Liability for long service leave 1,815 1,469 1,815 1,469
Onerous contracts 177 1,079 - -
Staff incentives - 51 - -
Other provisions - 7 - -
3,248 4,049 3,034 2,889
Non-current
Liability for long service leave 827 598 816 598
Restoration costs 202 153 202 153
1,029 751 1,018 751
Movements in each class of provision during the financial year, other than provisions relating to employee benefits are set out below: 
Consolidated Other Restoration Onerous Staff Total
provisions costs contracts incentives
Balance at 1 January 2008 7 153 1,079 51 1,290
Unwinding of discount and effect of changes in the discount rate - 7 - - 7
Additional provisions recognised 2 - - - 2
Less amounts paid (2) - (404) (45) (451)
Less provisions reversed (7) - (439) - (446)
Effect of movement in foreign exchange - 42 (59) (6) (23)
Balance at 31 December 2008 - 202 177 - 379
Included in the financial statements as:
Current 2008 - - 177 - 177
Non-current 2008 - 202 - - 202
- 202 177 - 379
Current 2007 7 - 1,079 51 1,137
Non-current 2007 - 153 - - 153
7 153 1,079 51 1,290
The Company Other Restoration Onerous Restructuring Total
provisions costs contracts
Balance at 1 January 2008 - 153 - - 153
Unwinding of discount and effect of changes in the discount rate - 7 - - 7
Additional provisions recognised - - - - -
Less amounts paid - - - - -
Effect of movement in foreign exchange - 42 - - 42
Balance at 31 December 2008 - 202 - - 202
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17 PROVISIONS (continued)
The Company Other Restoration Onerous Restructuring Total
provisions costs contracts
Included in the financial statements as:
Current 2008 - - - - -
Non-current 2008 - 202 - - 202
- 202 - - 202
Current 2007 - - - - -
Non-current 2007 - 153 - - 153
- 153 - - 153
The current provision for the Group and the Company includes $1,635,850 of annual leave and vested long service leave entitlements
accrued but not expected to be taken within 12 months (2007: $1,202,754 for the Group and the Company).  This includes academic
staff in Dubai whose leave has been quarantined.
Site restoration
In accordance with the lease conditions in Dubai, the Group must restore the leased premises to its original condition at the end of its occupancy.
A provision of $153,622 was raised on 1 January 2004 in respect of the Group’s obligation to remove leasehold improvements from these
leased premises and is included in the carrying amount of leasehold improvements. This provision had a balance of $202,311 as at 31
December 2008 (2007: $152,551) due to the unwinding of the discount rate for the year. During the year ended 31 December 2008 the
Group provided for a further $7,147 (2007: $6,569) for this purpose.
Because of the long-term nature of the liability, the greatest uncertainty in estimating the provision is the costs that will ultimately be
incurred. The provision has been calculated using a pre-tax discount rate of 4.50 per cent (2007: 4.50 per cent).
Onerous contracts
During the year ended 31 December 2003 the Group entered into a non-cancellable lease for building space in Auckland, New Zealand
which, due to the closure of Wollongong College Auckland, the Group ceased using the building space on 20 June 2008. The lease
expires on 29 July 2009. The lease was for four floors and all four floors have now been sublet.  The obligation for the future payments,
net of expected rental income, has been provided for.
Staff incentive costs
During the year the Group ceased operations in New Zealand.  Management provided incentive payments to staff to maintain their
employment until the ultimate closure of the College in 2008.  The provision raised represents the amount offered to selected staff.
18 OTHER LIABILITIES
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Income received in advance 11,402 7,296 4,807 2,578
19 ISSUED CAPITAL
2008 2007
No. $ No. $
Fully paid ordinary shares
Balance at 1 January 2 2 2 2
Movement during year - - - -
Balance at 31 December 2 2 2 2
Effective 1 July 1998, the Company Law Review Act abolished the concept of par value shares and the concept of authorised capital.
Accordingly, the Company does not have authorised capital or par value in respect of its issued shares.
Fully paid ordinary shares carry one vote per share, the right to dividends and are held by the University of Wollongong.  There are no
shares reserved for issue under option nor are any contracts issued for the sale of shares.
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19 ISSUED CAPITAL (continued)
Capital management
When managing capital, management’s objectives is to ensure the Group continues as a going concern as well as to maintain optimal
returns to its shareholder.  Management has no current plans to issue further shares to its shareholder.  The Group currently manages
issued capital of $2.
20 RESERVES
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Available-for-sale reserve 1,194 2,778 1,194 2,778
Foreign currency translation (501) 37 (891) (23)
693 2,815 303 2,755
Movements during the year
Available-for-sale reserve
Balance at 1 January 2,778 2,268 2,778 2,268
Total recognised income and expense (2,220) - (2,220) -
Revaluation increments 646 728 646 728
Deferred tax liability arising on revaluation (10) (218) (10) (218)
Balance at 31 December 1,194 2,778 1,194 2,778
Foreign currency translation reserve
Balance at 1 January 37 (119) (23) (109)
Translation of foreign operations (538) 156 (868) 86
Balance at 31 December (501) 37 (891) (23)
Nature and purpose of reserves
Foreign currency translation reserve
The foreign currency translation reserve comprises all foreign exchange differences arising from the translation of the financial statements
of foreign operations where their functional currency is different to the presentation currency of the reporting entity. 
Available-for-sale reserve
The available-for-sale reserve arises on the revaluation of available-for-sale financial assets.  Where a revalued financial asset is sold that
portion of the reserve which relates to that financial asset, and is effectively realised, is recognised in profit or loss.
21 RETAINED EARNINGS
Balance at 1 January 2,760 430 1,267 407
Net profit for the period 10,333 2,330 8,942 860
Dividend provided for or paid (2,400) - (2,400) -
Balance at 31 December 10,693 2,760 7,809 1,267
22 MINORITY INTERESTS
Issued capital 560 - - -
Retained earnings (998) - - -
Balance at 31 December (438) - - -
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23 DIVIDENDS
2008 2007
Cents per Total Cents per Total
share $ share $
Recognised amounts
Fully paid ordinary shares
Final dividend 2007:
Unfranked 120,000,000 2,400,000 - -
The final dividend of $2,400,000 for the year ended 31 December 2007 was paid in two instalments, $1,000,000 on 7 March 2008 and
$1,400,000 on 8 May 2008.
Unrecognised amounts
Fully paid ordinary shares
Final dividend:
Unfranked - - 50,000,000 1,000,000
The unrecognised amount relates to the 2007 unfranked dividend declared by the directors on 21 February 2008. The dividend was paid
on 7 March 2008.
Dividend franking account
The Company
2008 2007
$000 $000
The amount of franking credits available for the subsequent financial year are: 155 (9)
- franking account balance as at the end of the financial year at 30% (2007: 30%) - -
- franking credits that will arise from the payment of income tax payable as at the end of the financial year - -
- franking debits that will arise from the payment of dividends as at the end of the financial year - -
- franking credits that will arise from the receipt of dividends recognised as receivables at the reporting date - -
- franking credits that the entity may be prevented from distributing in the subsequent financial year - -
155 (9)
The amount of franking credits available for future reporting periods:
- impact on the franking account of dividends proposed or declared before the financial report was authorised 
for issue but not recognised as a distribution to equity holders during the period. 155 (9)
24 AUDITORS’ REMUNERATION
Consolidated The Company
2008 2007 2008 2007
$ $ $ $
Audit services
Auditors of the Company
The Audit Office of New South Wales
Audit of the financial reports 196,800 132,500 128,500 86,000
196,800 132,500 128,500 86,000
Other auditors
Audit of the financial reports 8,626 16,817 - -
8,626 16,817 - -
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25 KEY MANAGEMENT PERSONNEL
The following were key management personnel of the Group at any time during the reporting period and unless otherwise indicated were
key management personnel for the entire period:
Transactions with key management personnel
In addition to their salaries, the Group also provides non-cash benefits to directors and executive officers, and contributes to a post-
employment defined contributions plan on their behalf.
Key management personnel compensation
The aggregate compensation made to key management personnel of the Company and the Group is set out below:
Consolidated The Company
2008 2007 2008 2007
$ $ $ $
Short term employee benefits 1,531,677 1,200,391 1,444,177 1,200,391
Post-employment benefits 136,816 92,543 127,741 92,543
Termination benefits 200,938 - 200,938 -
1,869,431 1,292,934 1,772,856 1,292,934
Other transactions and balances with key management personnel and their related parties
The Company used the services of Mr P Robson in relation to advice over a proposed business opportunity in 2007. Amounts were billed
on normal market rates for such services and were due and payable under normal payment terms. The aggregate amount paid in 2008
was nil (2007: $84,500).
The Company used the services of Vince Lendrum Pty Ltd in relation to business development consultancy services in 2008. Amounts
were billed on normal market rates for services and were due and payable under normal payment terms. The aggregate amount paid in
2008 was $42,900 (2007: nil).
A loan of $1,308,611 exists at 31 December 2008 which is payable by the Sydney International Film School Pty Ltd to Vanroy Pty Ltd, a
company controlled by R Vandersluis.  The loan is repayable only when the majority of the Board of Directors of Sydney International Film
School Pty Ltd decides the Company has the financial capacity to make repayments.  Until such time that repayment can be made,
interest will be capitalised annually at a rate of 4% per annum. During 2008, $50,331 of interest was capitalised on the loan.
Executives
Dr N van der Walt 
(CEO UOW Dubai) – resigned effective 9
January 2008
Prof R J Whelan 
(CEO UOW Dubai) – appointed 31
August 2008
Ms M Mastrioanni 
(Chief Financial Officer) – appointed 1
December 2008
Ms P Murray-Jones 
(General Manager – Marketing) –
appointed 28 January 2009
Executive directors
Dr J W Langridge 
(CEO & Managing Director) – resigned
effective 2 January 2009
Mr S McDonell 
(Chief Financial Officer) – resigned
effective 11 April 2008
Ms R Buckham 
(General Manager - Marketing) –
resigned effective 2 January 2009
Mr V Lendrum 
(CEO & Managing Director) – appointed 2
January 2009
Mr I Tobin 
(Director of Colleges) – appointed 11
April 2008
Mr C Fierravanti 
(Group Manager Public Affairs) –
appointed 4 September 2008
Mr D Thompson 
(CEO Sydney International Film School
Pty Ltd) – appointed 28 February 2008
Non executive directors
Dr B S Hickman (Chairperson)
Mr P Robson
Prof G R Sutton
Mr G West
Ms R Sinclair
Dr T J Mullarvey
Dr S Routledge - appointed 1 January 2008
Mr R Vandersluis - from 28 February 2008
Mr C Warnock -  from 4 September 2008
Mr A Dow - from 4 September 2008
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26 CASH FLOW STATEMENT RECONCILIATION
(a) Reconciliation of net profit after tax to cash flows from operating activities
Consolidated The Company
2008 2007 2008 2007
$000 $000 $000 $000
Profit for the period after income tax 10,011 2,330 8,942 860
Adjustments for:
Loss (gain) from sale of non-current assets (45) 49 7 (10)
Gain from sale of available-for-sale assets (3,171) - (3,171) -
Depreciation & amortisation 1,525 1,311 1,281 1,200
Impairment write down - 74 - -
Fixed asset write down - (28) - -
Interest received (935) (432) (319) (130)
Dividends received (361) (184) (361) (184)
Operating profit before change in assets and liabilities 7,024 3,120 6,379 1,736
(Increase)/decrease in current tax assets - 202 - 202
(Increase)/decrease in trade and other receivables (4,504) 73 (5,267) 576
(Increase)/decrease in inventories (105) 1,054 (105) 1,013
Increase/(decrease) in trade and other payables 3,078 461 1,848 (143)
Increase/(decrease) in provisions (534) 1,495 413 365
Increase/(decrease) in current tax payable 1,000 - - -
Increase/(decrease) in other liabilities 3,723 449 2,229 (234)
Increase/(decrease) in deferred tax liabilities (590) (292) 1,067 (292)
Net foreign exchange movement in assets and liabilities 1,147 735 820 622
Net cash from operating activities 10,239 7,297 7,384 3,845
(b) Reconciliation of cash and cash equivalents
For the purpose of the cash flow statement, cash and cash equivalents includes cash on hand and at bank and short term deposits at call,
net of outstanding bank overdrafts.  Cash and cash equivalents  at the end of the financial year as shown in the cash flow statement is
reconciled to the related items in the balance sheet as follows:
Cash and cash equivalents 8 18,296 9,424 7,708 2,910
Bank overdraft - - - -
18,296 9,424 7,708 2,910
Cash and cash equivalents attributable to 
discontinued operations 28 354 - 9
18,324 9,778 7,708 2,919
(c) Non-cash financing and investing activities
During the 2008 financial year, $338,200 for property, plant and equipment was acquired by means of finance lease (2007: nil) for the
Group and the Company. 
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27 LEASING COMMITMENTS
Operating lease commitments
Leases as lessee
The Group entity leases buildings, motor vehicles and plant and equipment under non-cancellable operating leases expiring from one to
five years.  The leases generally provide the Group with a right of renewal at which time all terms are renegotiated.  
For buildings, lease payments comprise a base rent, which is subject to market review on a periodic basis.  For motor vehicles, lease
payments comprise a base monthly amount. For plant and equipment leases, lease payments comprise a base amount plus an
incremental contingent rental.  Contingent rentals are based upon changes in operating criteria.
During the year ended 31 December 2008 $7,377,146 was recognised as an expense in the Group’s income statement in respect of
operating leases (2007: $5,595,490). 
Future minimum rentals payable under non-cancellable operating leases as at 31 December are as follows:
Consolidated The Company
2008 2007 2008 2007
Note $000 $000 $000 $000
Less than one year 6,272 4,351 5,860 3,747
Between one and five years 678 819 678 467
Total minimum lease payments 6,950 5,170 6,538 4,214
Leases as lessor
The Group has entered into three commercial property leases in New Zealand, which consists of subleasing out the Group’s vacant
building space. 
These non-cancellable leases have a remaining term of less than one year. There are no upward revision clauses in either leases. 
Future minimum rentals receivable under non-cancellable operating leases as at 31 December are as follows:
Less than one year 333 280 - -
Between one and five years - 77 - -
Total minimum lease payments 333 357 - -
Finance lease and hire purchase commitments
Group as Lessee
Less than one year 141 - 129 -
Between one and five years 213 - 214 -
Minimum lease payments 354 - 343 -
Less future finance charges (45) - (45) -
Present value of minimum lease payments 309 - 298 -
Included in the financial statements as:
Current 16 120 - 109 -
Non-current 16 189 - 189 -
309 - 298 -
Leasing arrangements
Finance leases and hire purchases relate to film equipment and computer equipment with lease terms of 3 years, which have a carrying
amount of $327,574 (2007: nil) for the Group and $266,494 (2007: nil) for the Company
28 ASSISTANCE PROVIDED BY GOVERNMENT ENTITIES
During the year the University of Wollongong provided rent free accommodation to the Company in relation to space occupied in Building
39 on the campus.  The Company did meet all outgoings on the building during the year, including development and renovation costs.
This contribution has not been recognised in the financial statements.  There were no other material assets or expenditure provided by or
incurred by another government department or statutory authority to the Company other than as disclosed in Note 30 (related entities).
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29 ECONOMIC DEPENDENCY
The Middle East geographical segment of the Education business segment is dependent upon the University of Wollongong for use of the
University’s name and the University’s course materials in providing education services in the Middle East, for which the Company pays
fees totalling $287,606 (2007: $325,362).  The Wollongong Campus of the Education business segment is both dependent upon student
demand for the University of Wollongong, in order to attract students to its fee paying courses, and is a key source of qualified
international students to University of Wollongong, once students have completed their College preparation courses.
The Marketing business segment operates solely under a performance based service contract, exclusively with the University of
Wollongong.  
The Group is dependent on the University of Wollongong, as its sole shareholder, to provide financial support should the need arise.  The
subsidiaries of the Company, being ITC Education Ltd, ITC (New Zealand) Limited, ITC Europe Ltd, ITC (Middle East) Ltd, ITC Emirates
Ltd, Sydney International Film School Pty Ltd and Australian School of European Aviation (JAA) Pty Ltd are dependent on the Company as
their sole shareholder or member to provide financial support should the need arise.  The Company is committed to continuing to ensure
each of the subsidiary entities has adequate cash reserves to meet all commitments as and when they fall due.
30 RELATED PARTIES
(i) Transactions with key management personnel
The names of each person holding the position of director of the Company during the financial year are Messrs B Hickman, P Robson, J
Langridge, G Sutton, G West, T Mullarvey, S Routledge, Mr V Lendrum and Ms R Sinclair.
Details of key management personnel compensation are set out in note 25 to the financial statements.
Apart from the details disclosed in note 25, no director has entered into a material contract with the Company since the end of the
previous financial year and there were no material contracts involving directors’ interests at year end.
(ii) Transactions with other related parties
Parent entity and ultimate parent Company 
The parent entity of the Group is Illawarra Technology Corporation Limited and the ultimate controlling party of the Group is the University
of Wollongong.
Subsidiaries
ITC Education Ltd, ITC Europe Ltd, ITC (New Zealand) Limited, ITC (Middle East) Ltd, ITC Emirates Ltd, Sydney International Film School
Pty Ltd and Australian School of European Aviation (JAA) Pty Ltd.
Transactions
All transactions with other related parties are on normal terms and conditions.
Transactions with the parent entity
The Company engages the ultimate parent entity to provide course materials, academic registrar services and other student services
related to providing degree courses at the Company’s Dubai operations. Faculty fees are paid by the Company to the ultimate parent entity
for these services in relation to the Dubai operations, which amounted to $287,606 (2007: $325,362). The Group also rents premises and
uses services and facilities of the ultimate parent entity for its Wollongong College operations located in Building 30.  These charges are all
in the normal course of business and on normal terms and conditions. 
Transactions with subsidiaries
The Company pays operating costs of ITC Education Ltd, including salaries and other labour related costs, building rent, telephone,
postage, library fees, printing, internet charges and motor vehicles.  ITC Education Ltd pays service fees at cost to the Company for
salaries and other labour related costs provided by the Company.
In 2006, the Company provided a $750,000 loan to ITC Education Ltd. A fluctuating interest charge over the base commercial rate
applies. This loan was repaid in full to the Company on 22 December 2008.
The aggregate amounts included in the profit from ordinary activities before income tax expense that resulted from transactions with non-
director related parties are:
Consolidated The Company
2008 2007 2008 2007
$ $ $ $ 
Revenue
Sales
• Controlling entity 12,711,161 10,807,174 - -
Provision of services
Operating costs recovery
• subsidiaries - - 11,343,182 9,261,079
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30 RELATED PARTIES
(ii) Transactions with other related parties
Consolidated The Company
2008 2007 2008 2007
$ $ $ $ 
Expenses
Department and faculty fees
• Controlling entity 287,606 342,662 287,606 325,362
Rent
• Controlling entity 425,194 425,197 - -
Scholarships
• Controlling entity 39,300 62,550 39,300 62,550
Interest expense
• Controlling entity - 33,852 - 33,852
Total expenditure (University of Wollongong) 752,100 864,261 326,906 421,764
Reimbursable utilities and services
• Controlling entity 592,684 539,480 105,305 114,935
Total 1,344,784 1,403,741 432,211 536,699
Receivables – current
Trade receivables
• Controlling entity 2,555,545 1,036,335 33,351 421,613
• Subsidiaries - - 168,372 -
Receivables – non current
• Subsidiaries - - 672,085 750,000
Payables – current
Trade creditors
• Controlling entity 782,931 826,000 222,996 398,708
• Subsidiaries - - - 25,471
(a) Allowance for impairment loss on trade receivables
The Company has raised a doubtful debt provision of $2,397,625 against a loan provided to its wholly owned subsidiary, ITC (New
Zealand) Limited due to the decision to cease its Wollongong College operations in New Zealand.  
On 23 December 2008, a deed of release was executed which formally and irrevocably released ITC (New Zealand) Limited from repaying
$3,258,161 of their current loan.
The Company has raised a doubtful debt provision of $158,213 against a loan provided to its wholly owned subsidiary, ITC Europe Ltd due
to concerns over its ability to repay the full amount of the loan advanced to them.
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30 RELATED PARTIES (continued)
(iii) Other related parties
The Group enters into transactions with other entities controlled by the University of Wollongong. These include University of Wollongong
Recreation and Aquatic Centre Ltd (URAC) and Wollongong UniCentre Ltd (UniCentre).
Transactions with other related parties 
Consolidated The Company
2008 2007 2008 2007
$ $ $ $ 
Expenses 140,403 141,291 23,949 9,143
Payables – current
Trade Payables 4,516 4,329 155 1,163
31 DISCONTINUED OPERATIONS
In August  2007 the Group ceased operating its entire project management business segment, being ITC Projects. The decision to cease
operations was made due to the rationalisation of providers in the industry and a period of losses.  
In November 2007, the Group also ceased its Wollongong College operations in Auckland. The College made up the entire New Zealand
geographical segment and was part of the education business segment. The decision to cease operating was made as a consequence of
the poor state of the New Zealand education market and the recent losses generated by this division. The College continued to teach out
existing students until the end of June 2008.
The Wollongong College operations in Sydney which forms part of the education business segment ceased operations during 2006.  In
2008, no income and expenses are associated with the closure however some residual income and expenses associated with the closure
have been recognised and incurred in 2007.
The results of the discontinued operations which have been included in the income statement are as follows. The comparative profit and
cash flows from discontinued operations have been re-presented to include those operations classified as discontinued in the current period:
Consolidated
2008 2007
$000 $000
Profit (loss) from discontinued operations
Revenue (note 4) 1,296 5,025
Expenses
Finance costs - -
Other expenses (1,007) (7,645)
(1,007) (7,645)
Profit (loss) before tax 289 (2,620)
Attributable income tax (expense) income (16) 171
273 (2,449)
Profit (loss) on disposal of discontinued operation - (74)
273 (2,523)
Attributable income tax expense - -
Profit (loss) for the year from discontinued operations 273 (2,523)
Cash flows from discontinued operations
Net cash flows from  (used in) operating activities (886) (2,550)
Net cash flows from (used in) investing activities 54 22
Net cash flows from (used in) financing activities - -
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31 DISCONTINUED OPERATIONS (continued)
Consolidated
2008 2007
$000 $000
Assets and liabilities of discontinued operations
Assets
Cash and cash equivalents 28 354
Trade and other receivables 83 697
Inventories 14 40
Property, plant and equipment - -
125 1,091
Liabilities
Trade and other payables (26) (279)
Provisions (177) (1,160)
Other (75) (583)
(278) (2,022)
Net assets (liabilities) attributable to discontinued operations (153) (931)
32 SUBSEQUENT EVENTS
On 4 February 2009, the Company was issued with 296,969 additional shares in the Sydney International Film School Pty Ltd. This
increased the total interest held from 60% to 67%.
Other than the matters discussed above, there has not been any matter or circumstance that has arisen since the end of the financial year
that has significantly affected, or may significantly affect operations of the Group, the results of those operations, or the state of affairs of
the Group, in future financial years.
33 BUSINESS COMBINATIONS
On 28 February 2008, the Company acquired 60% of the voting shares of Sydney International Film School Pty Ltd, a private company
based in Sydney specialising in the delivery of Advanced Diploma in Screen and Media.  
The total cost of the combination was a cash payment of $650,000. 
The fair value of the identifiable assets and liabilities of Sydney International Film School Pty Ltd as at the date of acquisition were:
Consolidated
Recognition Carrying
on acquisition value
$000 $000
Cash and cash equivalents 557 557
Trade and other receivables 61 61
Property plant and equipment 1,018 1,018
1,636 1,636
Trade and other payables (188) (188)
Provisions (12) (12)
Loans and borrowings (1,344) (1,344)
Other liabilities (382) (382)
(1,926) (1,926)
Fair value of identifiable net assets (liabilities) at 60% (174)
Goodwill arising on acquisition 824
650
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33 BUSINESS COMBINATIONS
Consolidated
Recognition Carrying
on acquisition value
$000 $000
Cost of combination:
Cash paid 650
The cash outflow on acquisitions as follows:
Net cash acquired with the subsidiary 557
Cash paid (650)
Net consolidated cash outflow (93)
Since the acquisition date, the loss for the year for the Sydney International Business SChool Pty Ltd was $805,520.
On 4 September 2008, the Company acquired 60% of the voting shares of Australian School of European Aviation (JAA) Pty Ltd, a private
company based in Victoria specialising in the delivery of a European pilot training course.  
The total cost of the combination was a cash payment of $400,000. 
As at the date of acquisition, the fair value of the identifiable assets and liabilities of the Australian School of European Aviation (JAA) Pty
Ltd was $300 cash on hand, which represents the initial $300 issued capital. 
As the Company is purchasing 60% of the net identifiable assets, the fair value is $180. This results in goodwill being calculated as $399,820.
As the Australian School of European Aviation (JAA) Pty Ltd has not traded since the acquisition, the profit was $nil.
34 CONTINGENT ASSETS AND LIABILITIES
There were no contingent assets or liabilities for the Group and the Company at 31 December 2008 (2007: nil).
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